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Sale Rooms, on FRIDAY, August 3, at TEN 
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i Public Sales. ee a 
——_—_—— 8] NS. eee Cape Sheep NOTICE. 


No member of the Stock Exchange is allowed 


to advertise for business purposes, or to issue 
circulars to persons other than his own princi 


, precisely, Sh Persons who advertise as Brokers or Share 
soid SKINS..... . 91, e = eep ghee Sale Rooms, on FRIDAY, August 3, at | Dealers are not Members of the Stock Exchange, 
deg. i oe ian TEN, or under the control of the Committee. 
dt 30 thtiia " SKINS......__ 432 South American Sheep A List of Members of the Stock Exchange who 
rt Sy 62 Balk caneanaines Sheep 10,000 Morocco Sheep are Stock Share Brokers may be seen at the 
* 1404 Pickled New Zealand 343 Egyptian Sheep Bartholomew lane Entrance to the Bank of England 

ut PELTS ...« “She PELTS .... _2,052 Salted New Zealand Sheep | or obtained on application to 
Y¥ POP a ; A. and W. NESBITT, Brokers, EDWARD SATTERTHWAITE, 
ther ‘At TWO precisely, ___________10 Fenchurch avenue. _| gecretary to the Committee of the Stock Exchange. 
Ig] SKINB...... 76,000 Common Cape Sheep T THE LONDON COMMERCIAL Committee Room, The Stock Exchange, 





2,650 Egyptian Sheep 








nm, E.C. 


ms 668 Uganda Shee Sale Rooms, on THURSDAY, August 16 

ron DYSTER, NALDER and CO., Brokers, — a 

a wo esoeenl neta ‘0 Salted Cape THE BOURNEMOUTH GAS AND 
64 700 Dry Cape WATER COMPANY. 


float 


r £100 STOCK, SALE 
eit aes...... Lio. 320 Drysalted Mauritius by TENDER of £20,000 FOUR PER CENT. PER- 
400 Expotian Camel 65 Drysalted Morocco PETUAL DEBENTURE STOCK, in pursuance of 
u 60 Ancralian Buffalo SKINS...... 2,074 Dry China Calf the powers of the Bournemouth Gas and Water 
GLUE PELTS 2,052 Salted New Zealand Sheep Act, 1896. Notice is hereby given that it is the 
; PIECES 3 Bales — intention of the Directors of this re Ss SELL 
~ sea ae HIDES...” 2,000 "Tent ae ‘109 PETUAL DEBENTURE STOCK. to be paid apes 
mber, abes ann I. up in 
SP ones 350 Salted Cape Ox and Cow =| BASILS :. 16,000 Turkish fall on or before the 3lst August, 1906. The present 
— 20 Salted Lombard SKINS.... 5,000 Tanned Bagdad Goat and | Issue is required in connection with the completion 
cme 5.000 Dry and Drysalted Ca Sheep of new Capital Works, and for the ordinary exten- 
learer 800 Dry and Drysalted treda- A. and W. NESBITT, Brokers, sion of the business of the Company. Tbe Interest 
POMP, gascar 7” 10 Fenchurch avenue, E.C. on ——— — ae passu — = aaa 
‘ : ee eee er eee ae a y issued, amounting 
om 2500 Devealted Maroceo T THE BALTIC SALE ROOMS, | (bus after the Interest on the £10,000 Mortgage 
ape 480 Drysalted Tunis St Mary‘axe, on WEDNESDAY, ‘August 1, | Debentures taken over from the Poole Company, 
78 00 1,300 Dry and Drysalted Egyptian | TWELVE, until their discharge on Wth June, 1908), as a first 
178 6d 1400 Dry Abyssinian TALLOW...... 300 Casks Anstralian charge on the whole Undertaking of the Cary. 
avers 1,720 Dry Russian 100 Casks Falkland Islands The Profits of the Company, before 
a 50 Dry Straits Ox and Cow ANNING and COBB, Brokers, Interest on Debentures, &c., for the year cnling 
ba 100 Dry East India 30 Lime street | Sist December, 1905, amounted to 435,968 So. 98. 
, and : ee reece eae ee a 
610 China Oxand Gow” T THE LONDON COMMERCIAL | on the Breference Share "Ordinary Shares, and 14 pet 
: . 1 '’ 
870 Dry Straits Elk + — Rooms, on FRIDAY, August 3, cent. on = Original ams Se Sa Divi 
On FRIDAY, August 17, at HALF-PAST TEN | SKINS.:.... 60 Bales New Zealand Shee ends on the Preference and “ Seve Seee 
+ e= recisely, 18 Bales Sydney Sheep . regularly paid == above rates. The Original 
w Sf HIDES ....., 12,000 Tanned East India 10 Bales Melbourne Sheep Shares have received 15 per cent. from 31st Decem- 
SE SKINS ...... 1,199 China Tanned Sheep 3,866 Cape Sheep ber, 1888, to 3lst December, 1903, and since that 
«61 BASILS 1 Bale Spanish 4,000 Falkland Island Sheep Soe Se oe ee ee ee ae 
0 tS DYSTER, NALDER, and CO., Brokers, 133 Bales Morocco Sheep Dividends a sum of £6,854 lls. 94. remained on the 
aa 6 Crosby square. PELTS .... 5,412 Salted Shee 3lst December, 1905, to be carried forward to the 
ANNING and COBB, Brokers following half-year. The Reserve Fund of the Com- 
T LONDON CO ERC 39 Lime atreet, pany — = — _ 4d. on the 3st 
Per Cwt At! THE MM TAL - | December, is sum the greater part is 
6d to e Rooms, on MONDAY, July 30, at T THE LONDON COMMERCIAL inverted in Government a Sa 
| per bas ELEVEN. Sale Rooms, on MONDAY, Jul from an s. 2d. from interest on In- 
SKINS ..’... 54,113 Tanned E.L. Sh ELEVEN » on uly 30, at | vestments were added to the Fund in 1905. Particu- 
LACK, CHANDLER, ana CO a . :..” lars and Conditions of Tender may be obtained at 
ER, an 9 Mi rokers, SKINS...... 5,326 Tanned E.I. Sheep the Company’ s Offices, Bournemouth and Poole, or 
ncing lane. GOAD, RIGG, and CO., Brokers, of the Secretary as under. SEALED TENDERS 
——_______0 Mati Sane | mast 20 aaa 
o’clock on , the ugust, 
A’ THE BALTIC SALE ROOMS, + THE BALTIC SALE ROOMS, | 1906.—By Order, ieaddaanensiin aa 
St M t axe, on WEDNESDAY, August 1, 4 , Secre . 
at M TWELVE, axe, cn WEDNESDAY, August i, at TWELVE, Sust “+ | London : 90, Cannon Street, E.C., 20th July, 1906. 
Ww 200 Casks A ALLOW...... 500 Casks Australasian 
FLACK, CHANDLER, and CO. Brokers, GOAD, RIGG, and CO., Brokers, eceenpmpneneayne ea 
9 Mincing lane. 10 Mark lene. 
h OOL SALES. AVO!I D Loss 
_ atu LONDON WOOL SALES. 
- A‘. THE & LONDON COMMERCIAL sale AND 
> | a Ras Sele Rooms, on THURSDAY, August 16, T THE WOOL EXCHANGE, 
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nda | ae as 2 neces Buffalo August. 
ion, | DIVI DIVI.. 1,500 Bags Madras SHEEPSKINS ... 600 Bales Australasian. 
ies, | HIDES . 200 Salted Cape Catalogues in Guo course of GUARANTEED BY 
| 20 Salted Australian CHARLES BALME and CO., 
50 Salted West India 61 Basinghall street, E.C. THE 
fer, | 10 Dea es ae e & Trust Socie 
ier, | 1, ry and Drysalted Cape le La ¢ { & T t§ ty 
on j 151 Drysalted Teneriffe INTERESTS I OLLA W uaran e j 
' - 300 E.I. Elk Dutch gentleman, of “good janie, penton excel- LIMITED, 
{ FRID lent connections in commercial circles in Rotterdam, 
’ HIDES...’ August 11, at a PAST TEN, | Java, &c., wishes to represent British commercial, 49 CHANCERY LANE, W.C. 
, 9d : LEATHER. . 5 et BS shipping, or financial interests as AGENT, adviser, 
) . BASILS 3,600 a or otherwise. — aged povition, nae —~ to 
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At? THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, August 16, 
at HALF-PAST TEN precisely, 


100 Dry Madagascar 
1,600 Dry Colombian 
1,700 Dry Arabian 
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ISSUE of £20,000 FOUR PER CENT. PER- 
PETUAL DEBENTURE STOCK. MINIMUM 
PRICE of ISSUE £105 

















ta one 


ee ea 





ee 


ae 


er 


Se Oe ee ee 


2 om ntacetiny scam ELT 


Se 


ay 


ere 


os 


PULL RIANA? RRR RN nN greets 


oa 
* 


| 









At TT, 


THE ECONOMIST. 








Ei 
[July 28, 1906, | 
Sas 
The LIST OF APPLICATIONS will be CLOSED on or before WEDNESDay 
a Ist August, 1906. , 








TY OF TOKYO 67 STERLING LOM 


£1,500,000. 


Created under the authority of THE MUNICIPAL ASSEMBLY OF TOKYO ang 
sanctioned by THE IMPERIAL JAPANESE GOVERNMENT. 

Secured both as to Principal and Interest by a first charge of Yen 974,500 per annum (equal 

at the Exchange of 2/04 to £99,480 4s 2d) on revenues to be specially set aside in each year 








on or at any time after lst August, 1916, on giving six months’ previous notice. 


able lst February and Ist August. 

Conpons and Bonds payable at the Office of the Yokohama Specie Bank 
Limited, 120 Bishopsgate street Within, London, E.C. 

The first Coupon representing Interest at the rate of Five per cent. per 
annum on the instalments will be £1 17s 6d, payable on Ist February, 1907. 


kong and Shanghai Banking Corporation, on behalf of the Industrial Bank of 
Japan, Limited, which is duly authorised by the Municipality of Tokyo to 
issue this Loan, are prepared to receive subscriptions for the above-mentioned 
£1,500,000 5 per cent. Sterling Bonds, payable as follows :— 


The proceeds of this Loan will be applied to the repayment of all 
outstanding Loans amounting to Yen 5,505,009 (equal at the 
Exchange of 2/04 to £561,968 15s.), and the balance to harbour 
works, street improvements, and other public works. 


Besides being a general charge upon the Revenues of the City, 
the Municipality of Tokyo undertakes to set aside in each year a 
sum of Yen 974,500 (equal at the Exchange of 
£99,480 4s. 2d.), to be applied to the annual service and to 
provision for the redemption of this Loan. 


This amount of Yen 974,500 is constituted a first charge upon 
the revenues derived from the Water Rates, Special Duty Tax, 
Rents of City Properties, &., the aggregate average income from 


'|}which for the last five years has amounted to Yen 1,040,000 


(equal at the kxchange of 2/0} to £106,166 13s. 44.) per annum. 


Particulars relating to the population, revenue and expenditure 
of the City of Tokyo are given in a letter from the Consui-Geaeral 
of Japan in London, a copy of which is appended. 


The Loan is repayable at par on Ist August, 1935, but the 
Municipality reserves the right to redeem at par all or any of the 
Bonds on or at amy time after Ist August, 1916, on giving six 
months’ previous notice. Partial redemption to be effected by 
drawings in the usual manner at the Office of the Yokohama 
Specie Bank, Limited, London. 

Scrip Certificates to Bearer will be delivered as soon as possible, 
in exchange for the allotment letters, accompanied by the 
Bankers’ Receipts. : 

A coupon payable lst February, 1907, for interest on instal- 
ments at the rate of 5 per cent. per annum from their respective 
dates of payment will be attached to the Scrip. 

The Bonds will be delivered in exchange for the Scrip Certifi- 
cates as soon as practicable after payment of the last instalment. 

Application must be made on the form enclosed with the pros- 
pectus, accompanied by the deposit of £5 per cent. 

If no allotment be made the deposit will be returned in full, and 
if only a portion of the meer for be aliotted, the balance 
of the deposit will be appropriated towards payment of the amount 
due on allotment. 

Failure to pay any of the instalments at due dates will render 
all previous payments liable to forfeiture. 

A London Stock Exchange Settlement and Quotation will be 
applied for in due course. 








SUBSCRIPTION PRICE .. 


tepayable at par Ist August, 1936, with option to the Municipality to redeem, | 


In Bonds to Bearer of £100 and £20, with hal!-yearly Coupons attached, pay- | 


2/04 to | 


for this purpose. 


PAR. 


Payment in full may be made on aliotment under discount at 
the rate of 24 per cent. per annum. 


£5 per cent. on application, 
£20 a on allotment, 
| £25 o on lst September, 1906, 
£25 es on 1st October, 1906, 
£25 - on lst November, 1906. 
| £109 
meee 


Prospectuses and forms of application may be obtained from the 
undermentioned Banks, viz.:—The Yokohama Specie Bank, 
Limited, 120, Bishopsgate street Within, London, E.C.; Parr’s 
Bank, Limited, 4, Bartholomew lane, London, E.C., and Branches: 
the Hongkong & Shanghai Banking Corporation, 31, Lombard 
street, Iondon, E.C.; and Messrs. Panmure Gordon & (Co. 
Hatton court, Threadneedle street, London, E.C. 


27th July, 1906. 


Copy of letter from the Consul-General of Japan in London. 
Consulate General of Japan, 
1, Broad Street place, 
Finsbury Circus, London, E.C. jj 
25th July, 1906. 


To 
THe Yokouama Specie Bank, Lrewirep, i 
Parr’s Bank, LimiIrep, 

THE HONGKONG AND SHANGHAI BANKING CORPORATION, 
LONDON. 


Gentlemen, 


| 

| 

In reply to your letter of even date, I have much | 

pleasure in certifying to the correctness of the figures relative to 
the oo of Tokyo, hereinafter set forth, which I have obtained from 

the Imperial Japanese Government, viz. :— 

Population oe én ee oe 1,969,000 

Estimated Revenue for 1906/7 (including Balance 


brought forward) .. Yen 7,163,000 


Total Debt of the City of Tokyo .. oe ooo 
The aggregate average revenues, derived from the Water we | 
Special Duty Tax,Rents of City Properties, etc., from which = 
sum of Yen 974,500 is to be specially set aside in each year - z 
service of the 5 per cent. Sterling Loan for £1,500,000, 4s 
amounted for the past five years to Yen 1,040,000 per annum. red 
The authority of the Imperial Japanese Government, as req 
by law, for the raising of this Loan was given to the Municipality 


on 18th July, 1906. 


on al | 

Estimated Expenditure for 1906/7 .. on 4,922,000 } 
Average Annual Revenues for last five years 900 | 
(including Balances brought forward).. a yee H 
Average Annual Expenditure for last five years .. »» 5,090, > |i 
5,505,000 | 


Se 


Iam, esteem, aia 
Yours faithfully, , 
igued MINOZI ARAKAWA, 

e H.1.J.M.’s Consul-Gen 


——————— 
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July 28, 1906.] 


A Prospectus (a Copy whereof has been filed 


SHARE CAPITAL - 


as power to issue First Mortgage 4 per cent. Perpetual 
La wong we! ha or First Mortgage 4 per cent. Terminable Debentures, 
rahe I ari passu in point of security, to an amount limited as hereinafter 
nking 
a er invited for 100,000 Shares of £10 each at par, and 
vations are now invited for \ f 3 s 
hpoon of First Mortgage 4 per cent. Perpetual Debenture Stock at 94 per 


- Payable as follows: 


SHARES. 


10s per Share on Application. 
10s per Share on Allotment. 
DEBENTURE STOCK. 
10 per cent. on Application. 
24 per cent. on Allotment. 
i 20 per cent. on the 29th September, 1906. 
20 per ernt. on the 3lst December, 1906. 
20 per cent. on the 30th March, 1907. 


> -e Stock may be paid up in full on Allotment, or on the date for 

es Re aan instalment, and interest will be allowed on sums 
’ e e rate of 4 per cent. 

nares ae and Debautenes will be secured by a First fixed and 
oa yon the uncalled capital of the Company. and by a floating 
charge upon the whole of its undertaking and property. The interest on the 
Sti wk will be payable half-yearly on the 30th June and 3ist December in each 
sear, the first payment caleulated from the dates of payment of the different 
instalments being payable on the 3lst December, 1906. 


payment 


| specific charge Uf 


Trustees for the Debenture Stockholders. | 

Col. Sir CLEMENT M, ROYDS, C.B., Greenhill, Rochdale, Chairman of 
“Williams Deacon’s Bank, Ltd. 

The Bt. oe. C. B. STUART-WORTLEY, K.C., M.P.,7 Cheyne walk, Chelsea, 

" §.W., Director of the Great Central Railway Company. 


Solicitors for the Trustees. s 
Messrs Godden, Son, and Holme, 34 Old Jewry, London, E.C. 


Directors. 
\RTHUR B. MARKHAM, Esq., M.P. (Chairman), Stuffynwood Hall, Mans- 
~~ gold; the Tredegar Iron and Coal Co., Limited (Director); the Hickleton 
Main Coiliery Co., Ltd. (Director). 
ROBERT ARMITAGE, Esq., M.P., Farnley Hall, Leeds; Brown 


Bayley’s Steel Works, Ltd. (Chairman); Farnley Iron Co., Ltd. | Joins 


~ Managing 


: di Se 
the Staveley Coal and Iron Co., Ltd. (Mavuaging Director) ; the | Directors 


Newstead Colliery Co., Ltd. (Director). 

CHARLES J. STODDART. tsq., J.P., Blenheim Honse, Rotherham; the 
Parkgate Iron and Steel Co., Ltd. (Chairman); the Tredegar Iron and Coal 
Co, Ltd. (Director) 

WILLIAM B. M. BIRD, Esq., 58 Cadogan place, London, 8 W.; the Dal- 
mellington Iron Co,, Ltd. (Director); the Oxcroft Colliery Co., Ltd. 


(Director). 





Joint Managing Director). 

HENRY WESTLAKE, Esq., J.P., Brimington Hall, Chesterfield ; 
The Company has been formed with the objects mentioned in its Memor- 
,, andum of Association, and in particular for the purpose of carrying on a general 
Wagon Finance business. The Company wiil finance the purchase of wagons, 
locomotives and rolling-stock of every kind, and let the same upon hire upon 
terms which will provide for the wag ns becoming the property of the hirer 
at the expiration of an agreed period. The Company will also engage in all 
transactions which are commonly entered into by Wagon Companies, but it 
wil not build or manufacture wagons or rolling-stock or engage in any manu- 

tacturing business. 2 
Owing to the heavy first cost of rlling stock, it is not usual for coal, iron or 
other companies which require wagons for the purpose of their businesses to 
purchase their wagon outright. They generally take them from Wagon Com- 
panies on the hire purchase system. This enabies them to pay for the wagons 
by instalments, spread over a period of years (usnally five, seven cr ten), the 
)sstalments being so calculated that at the expiration of the ag eed period the 
Wagon Company has been recouped the initial cost of the wagons, and has 
aiso received interest on such cost in the meantime. The business is an 
fiimently profitable and safe one for the Wagon Companies, as untilall the 
asreed instalments have been paid the wazons remain the absotute property of 
* Wagon Company, owner plates being attached to the wagons so that such 
waership may be publicly known. In the event of default being made in 
| payment of any instalment tbe Wagon Company is entitled not only to sue for 
ymuent of such instalment and keep all instalments already paid (such in- 
sialments being treated as rent for the hire of the wagons), but also to claim 
unconditional possession of the wagons free from all claims by the hirer. It 
‘| thus be seen that the security of the Wagon Company is constantly 

improving. 

\ll the Directors are largely interested in important iron, steel, or colliery 
companies, or other similar companies, carrying on business in South Wales, 
| the Midlands, Yorkshire, Sectland, or elsewhere, and their intimate special 
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| Ordinary Shares for th- last six years, © 
| Calculated on the amounts for the tume being 
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(Divided into 100,000 Shares of £10 each). 
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| 





| Rate per cent. of Pividends and Bonuses on 


paid up on such Shares. 
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with the Registrar of Joint Stock Companies) is now being issued, which, in addition to containing the information 
noon? to comply with the Companies Acts, states as following, viz:— 

IPTION LIST will OPEN on MONDAY, the 30th day of July, 1906, and will CLOSE on or before 4 p.m. on TUESDAY, the Slst day of July, 1906, 
The SUBSCR. for London, and WEDNESDAY, the lst day of August, 1906, for Country Subscriptions. 


THE WAGON FINANCE CORPORATION, LTD. 


(Incorporated under the Companies Acts, 1862, to 1900.) 


- £1,000,000 


In the event of liquidation the Stock will become repayable at a premium of 
10 per cent., payable after payment of the principal and interest on the Stock 
and Debentures. 

The Stock will be transferable inthe usual way by registered transfer in sums 
of £1 or multiples of £1. 

By the Trust Deed power will be reserved to the Company to issue further 
Debenture Stock and/or First Mortgage 4 per cent. Debentures ranking pari 
passu in point of charge with the Debenture Stock now offered for subscription 
to any amount, provided that the total principal amount of the Stock and 
Debentures at any one time outstanding shall not in any event exceed four- 
fifths of the nominal amount of the Share Capital of the Company for the time 
being issued, or the amount remaining uncalled and unpaid on the Share 
Capital of the Company for the time being issued whichever amount is the 
less. The Debenture Stock will be irredeemable and repayable only in the 
event of the security constituted by the Trust Deed becoming enforceable and 
the Trustees determining or becoming bound to enforce the same, but the 
eae wii he capable of being made redeemable and/or repayable at any 
period. 

The Articles of Association provide that (except in a winding up or for the 
purpose of enforcing any security on the uncalled capital) not more than one- 
fifth of the nominal amount of each share (i.e., £2 per share) shall be called up 
without the con-ent of a special resolution, and the Trust Deed securing the 
Debeniure Stock will provide that no share shall be called up beyond one-fifth 
of its nominal amount (being £2 per share). The Company wiil have power 
under the Trust Deed to make calis to this amount for the general purposes of 
its business, but the Directors hope that it will not be necessary to call up 
more than £1 per Share. 

No Promotioa Money or Underwriting Commission has been or will be paid. 
GETHING LEWIS, Esq., J.P., 20 Cathedral road, Cardiff; the Bute Works 

Supply Co., Cardiff (Proprietor); the Cardiff Smokeless Fuel Co., Limited 
(Director). 
Bankers. 
Williams Deacon's Bank, Limited, 20 Birchin Lane, London, E.C., Manchester 
and Branches. 
The Metropolitan Bank (of England and Wales), Limited, Cardiff Docks and 
Branches. 
Auditors. 
Messrs Alfred Tongue & Co., 8 King street, Manchester. 


Solicitors. 


Messrs Linklater, Addison, Brown & Jones, No. 2 Bond court, Walbrook, 
London, E.C. 


Brokers. 
Messrs S. R. Scott Stratten and Co.,9 Drapers’ gardens, London, E.C. and 
Stock xchange. 
Messrs Thackeray and Co., Cardiff. 
Messrs Christopher Barber and Son, Alliance Chambers, George street, Sheffield. 
Robert Whitehead, Esq., 25 St. Ann’s street, Manchester. 


Secretary and Registered Offices. 

W. R. Elston, Esq., 1 Queen Victoria street, London, E.C, 
knowledge of the requirements of these industries should be of great value to 
the Company. 

The Directors are aware from personal experience that there is a very large 
and increasing demand for roiling stock in the coal and iron trades owing to 
the annual expansion in the output, and that the present time offers a favour- 
abie opportunity for the profitable investment of further capital in the business. 
Adequate transport facilities are essential to the well-being of all large colliery 
and manufacturing businesses, and it is for the purpose of providing these 
facilities that this Company has been formed. 

The Directors have made arrangements with Mr. G. E. Cooper to act as 
Manager for the Company, and a contract will be entered into with him as soon 
as the Company is in a position to commence business. Mr. Cooperhas hada 
very considerable experience in Wagon Finance business, having been in the 
employ of one of the largest Wagon Companies for upwards of 26 years past, 
and it is believed that his services will prove of great advantage to this Company. 

The whole proceeds of the present issue (subject to the payment of pre- 
limimary expenses ani brokerage) will be available for the purposes of the 
Company's business, and the Directors are confident that the Company will, in 
a short time, prove as successful as some of the principal existing wagon 
companies, and pay substantial dividends to its shareholders. 

The follow'ng table supplies some figures with reference to the principal 
existing wagon companies and the dividends paid on their shares during the 
last six years, from which it will be seen thatthe companies named are paying 
substantial dividends on their Ordinary Shares, and such shares are quoted at 
large premiums. The Directors believe that this Company will be equally 
prosperous. 

These Figures are taken or calculated partly from the Published Balance 
Sheets of the Companies, «1d partly from the Stock Exchange Official Intelli- 
gence and the Stock Exchinve Year Book for 1906. 

a amiss aiiaiisialaiaaatariaaiaa cies ttaic ila Tae a. 





Nominal Stock 
Value of | Amount called up on Exchange 
Ordinary jeach Ordinary Share on} Quotation, 


Share on 
31 Dec., ’05. 


3lst December, 1905. 2nd July, 


j . 

















i_-- helieatesdicatmenanalaelie diac deal 
on , | 1900 | 1901 | 1902 | 1905 | 1904 | 1905 
jj *he Bristol and South Wales Railway Wagon ee rr £ 
Digs esa ag, ah. ogo ae 10 10 10 10 10 10 £3 5 
| e British Waggon Co. (Ltd.) 2 sae | 15 15 15 15 15 20 £3 7 es 
7 4 L j 2 5 ‘ ng . — 
The Lancashire W aggon Co, (Ltd.) “ os wt | 54 54 53 > 15 15 10 inten jon | a 
Sg. 6 . on . $ 
| The Lineoln Waggon and Engine Co. (Ltd).. .. ..{ 10 | 12 | 12 | 12 | a3 | as 20 £3 eed 
i] The North c , ( £5 on 20,000 Shares. 7 r 
| € North Central Wagon Co. (Litd.) “s ee ws 12 | #12 123 13 13 13 20 + £2 on 20,C00 Shares. _ 
| | | £1 on 10,000 Shares. a 
+7 : - . | PD « es | 
hee ee i ee | 10 | {ad'cn 18000 Shares: | "4 —4g 
The Western Wagon & Proverty C . ce | ( £6 on 10,000 Shares, 123 —} 
ae ugon & Property Co. (Ltd.) .. ee oe | 9 94 9} 10 y 10 6 { £2 on 40,000 Shares. a 
The Yorkshire Railway Wagon Co. (Ltd.) 19 10 10 10 10 10 10 £2 34-35 





* This Company was reconstructed in 1903. The dividend figures given for the years 1900—1903 are those of the old Company, whose business was acquired by 
as This Company was reconstructed in 1904. The dividend figures given for the years 1900—1904 are those of the old Company, whose business was acquired by 


 +heS@ Shares are now called up to the extent of £1 per share. The quotation is not given, as there are very few dealings. 
Applications will j The Directors have themselves applied for an aggregate of £100,000 of the shares now offered. 
Fat) Pr menetne in due course be made to the London and Provincial Stock Exchanges for a quotation for the Shares and Debenture Stock. 
Brokers, or » *s (apon the terms of which applications wiil alone be received) and Application Forms may be obtained from the Bankers and Solicitors and 
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Insurance. 


Established 1836. 


NORTHERN 
Assurance Company. 


ACCUMULATED FUNDS :. .. £7,012,00C 





1 MOORGATE STREET E.C. oe 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.c. 


iNFUNDS. | £60,000,000. 


COUNTY FIRE OFFICE, LTD. 
50 Recent Srreet, W., & 14 Corsnitt, E.C., 
Lonpbon. 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken. 

Losses promptly settled. 

Fire Insurances granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 

F. G. REYNOLDS, 
Secretary. 


THE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 


222-225, STRAND, LONDON. 


OA AAOOO 


The “ Pallas” Personal Accident Policy 


is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 


Personal Accident and 

Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 











GUARANTEED 
5% INVESTMENT 


Policies with most liberal con- 
ditions are now issued by the 


GRESHAM. 


Annual Income .. .. «.- £1,360,556 
Assets ae ee -. £9,318.943 
Total Payments under Policies £21,446,635 


Write for Particulars to—- 
Head Office: ST. MILDRED’S HOUSE, 
POULTRY, LONDON, E.c. 
JAMES H. SCOTT, General Manager & Secretary. 
THE GRESHAM LIFE ASSURANCE SOCIETY, LTD. 








TENDERS FOR LONDON COUNTY 
BILLS. 


1. The London County Council hereby give 
notice that TENDERS will be received at the 
Chief Cashier's Office, at the Bank of England, on 
MONDAY, the th instant, at One o'clock, for 
London County Bills to be issued in conformity 
with Act 60 and 61 Vict., cap. ccxx., as amended by 
Act 63 and & Vict., cap. ccxvi., to the amount of 
£923,000 (nine hundred and twenty-three thousand 
pounds) to provide funds for capital expenditure 
in the current financial year, authorised by the 
Act 5 Edward VIL., cap. exliii., 

2. The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the 3rd day of 
August, 1906, and will be payable at six months 
after date, viz., on the 3rd day of February, 1907. 

3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of Private Individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England. 

5. The persons whose Tenders are accepted will 
be informed of the same on Tuesday, the 3lst 
instant, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England not later than Three o'clock on Friday, 
the 3rd proximo. 

6. The London County Council reserve tke right 
of rejecting any tenders. 

7. Tenders should be on the printed form, which 
can be obtained at this Office and at the Chief 
Cashier's office, Bank of England, or at any of the 
Branches of that Bank. 

H. E. HAWARD, 


County Hall, Comptroller of the Council. 
Spring Gardens, 5.W. 
23rd July, 1906, 





———— 
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BARCLAY & COMPANY, LIMITED, 


Heap Orrice—54 LOMBARD STREET, LONDON, E.c. 


CAPITAL ° “ = £8,000,000. \ 


Capital Issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid . 
PaidupCapital .. .. .. £3,200,000, * 
Reserve ee ee se — £1,500,000. {| 


Boarp or Directors: 


Francis Augustus Bevan (Chairman), 54 Lombard street, E.C, 

Samuel Gurney Buxton (Vice-Chairman), Norwich. 
Sir Jonathan Edmund Backhouse, Bart., Darlington. | Herbert Gosling, 19 Fleet street, £.0, 
Hugh Gurney Barclay, Norwich. Lionel Drummond Gosling, 19 Fleet street EC 
Robert Barclay, 54 Lombard street, E.C. 1 EC 
Frederick Bassett, Leighton Buzzard. | The Lord Kinnaird, 1 Pail’Mall East, 8. W, 





eee 





Cosmo Bevan, 54 Lombard street, E.C. Edward Backhouse Mounsey, Darlington, 


Henry Birkbeck, Norwich. Edmund Henry Parker, Cambridge, 
Thomas Robins Bolitho, Penzance. John Parsons, Oxford. 
William Edward Thomas Bolitho, Penzance. | Frederick Seebohm, Hitchin, 


! Seymour Pleydell Bouverie, 1 Pall Mall East, 8.W. | Percy Tew, Wakefield. 
Geoffrey Fowell Buxton, Norwich. Joseph Herbert Tritton, 54 Lombard street, E,C 
Frederick George Hugh Clayton, Newcastle-on-Tyne The Lord Wenlock, York. — 
Ernest Ralph Dodsworth, York. | Francis Barry Whitfield, Lewes. 
Edmund Birch Gibson, Saffron Walden. Robert Woodhouse, Chelmsford. 


Frederick Craufurd Goodenough (General Manager). 
Harold Edward Snagge (Secretary). John Edward Mounsey (Assistant Secretary). 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 


Somerville Arthur Gurney, King’s Lynn. | 


Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts atany | 


other Branch. 
Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 
Dividends, Pensions, and Annuities received for Customers of the Bank. 
Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principa! 
Cities and Towns of the world. ' 





Dr. BALANCE SHEET, 30th June, 1906. Cr. 
LIABILITIES. ASSETS. 
. £ sd £ sa £ sa 
To Current, Deposit and other By Cash in hand, at 
Accounts (including balance of Bank of England 
Profit and Loss) .. 5 .. 44,407,970 4 1 and with other . 
Acceptances for Customers «-» 161,324 4 7 Bankers .. .. 5,674,180 8 10 
Capital, viz.— Cash at Call and 
400,000 Shares of £20 each, £8 Short Notice  .. 5,014,000 0 0 
paid ce a * .. 3,200,000 0 0 ——~—— 10,688,180 8 10 
Reserve Fund (per contra) -- 1,500,000 0 0 Bills Discounted .. 4,689,229 9 10 
6G INVESTMENTS— 
(Including £300,271 
16s Od Securities 
lodged for County 
and other Public 
Accounts) 
|  BritishGovernment 
Securities and 
Bank Stock .. 2,820,069 19 5 


Metropolitan and 
British Corpora- 
tion Stocks and 
Bonds ‘i es 942,113 18 5 
Indian and Colonial 
Government Secu- 
rities, including 
| Guaranteed Rail- 
ways.. + .. 1,816,289 6 1 
| British Railway De- 
benture Guaran- 
teed & Preference 
Stocks i -- 1,573,999 9 
Other Securities .. 2,149,109 17 
Reserve Fund: 
£1,181,071 158 3d 
Consols at 85 
£257,731 19s 3d Local 
Loans Stock at 97. 
£253,700 Egyptian 
3% Loan at 97, 
guaranteed by the 
British Govern- 
ment ee .. 1,500,000 0 0 


—~w 


~ 





10,801,582 10 


Advances to Customers, including 
3 ued on Investments, 
ee ‘ wie a . 21,458,516 7 9 
Liability of Customers for Accept- 3 
ances (per contra) sa . 161,32 ; 

| Balance of Bank Purchase Account 92,000 0 








emis djoining Pro- , 

— and waeiens ° uss 1 6 

| 49,269,2% 8 8 

£19.269.294 88 | £49.269290 8 








is 
2 


£. 





Dr. PROFIT AND LOSS ACCOUNT. — - 
To Salaries and other Expenses at £ sd 24 
Head Office and Branches, in- | By Profit unappropriated on Sth 5 
cludingIncome Tax... -» 54839716 2 | June, 1905 .. + ‘s se 04,790 8 ° 
Directors’ Remuneration .. ae 14,0400 2 9 Gross Profit, after deducting 
Reduction of Bank Purchase | rebate snd provision for all bad g 0 
Account as ee ate ee 50,000 0 0 | and Doubtful Debts ee .. 1,098,892 : 
Reduction of Premises and pay- 
ment for buildings x wie 25,000 0 0 
Interim Dividend of 12s per 
Share on 387,076 Shares free of 
Income Tax be bs 232,245 12 0 
Dividend of 12s per Share on 
387,076 Shares, free of Income 
ME 6 ke ? ws és 232,245 12 0 
Balance, being undivided Profit, 
carried forward to the next 
year .. cs ea a ae 81,754 3 6 | —— 





£1,183,683 6 5 


ae 1,183,683 6 5 





i F.C. D aN IGH, Ge er. F. A. BEVAN. Chai 0SING, | Directors. 
C. GOODENOUGH, General Manager. F. A. BEVAN, Chairman. H. G08 WORTH, | noe 
We certify, in accordance with Clause 23 of the Companies Act, 1900, that all our redagad. at tbe 
Auditors have been complied with. We report to the Shareholders that we have verified the "Wt sn. 
Lombard street office and at the Bank of England, and have examined the Securities repr 


, -e also.com 
Investments of the Bank and those held against Loans at Call and Short Notice. We have ono ears 


the above Balance-sheet with the balances on the books at the Head Office, and with the = a. 

from the Branches, and report that in our opinion it is a full and fair Balance-sheet, propery te 

so as to exhibit a true and correct view of the state of the Company’s affairs as shown by suc oo 

“Londo Cc. F. KEMP, SONS & ¢ O. . | Auditors. 

PRICE, WATERHOUSE & co ) \ 
—— 

ceeeesseassnsanssaspsnstsssssmmsmssaatii ACEO 
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ks and 


London, 14th July, 19065. 
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capital & Counties Bank, 


LIMITED. 


Established 1834. a 
Subscribed Capital ...+.-+- oO 2s 
Paid-up Capital. ...0+-+eers 300,000 0 0 
Reserve Fund .-----e+++-+ , 


‘E—39 Threadneedle street, London. 


! ‘FIC 7 . 
|| HEAD OF anches — 35 King street, Covent 
{| Metropolitan, Branentreet, E.C.; 3 Broad street 


|| Geren ‘ore street, H.C. ; 50 Upper street, 
place, Ev "eons Inn road, W.C.; 25 Ludgate 
1 es) and 153 Newington Causeway; 25 
— a street; 195 Edgware road; 35 Piccadilly; 
|] Ox! “Commercial road, E.; 145 High — 
eoatinah ; 388 “o— — Westminster ; 
Creen’s-€ Foolwich, an 
eon Suan AND AGENCIES. 
SEVENTY - SECON ANNUAL ey 
. ted to the Shareholders at the ANNU 
NENERAL MEETING, held at the Head Office of 
i im 28 39 Threadneedle street, —— - 
| WEDNESDAY, the 25th day of July, - 
\| twelve o'clock Noon. 
by gs for the twelve a< 
|” months ending 30th June, set, 
after making provision for bad an 


| 
| 
i 
| 


btful debts, paying income-tax, 

Of deducting rebate on bills cur- 
JAMOUNES tO... . eee seeeee ones 

pun waieh has been deducted the 

general expenditure of the Com- 

pany, including Directors — 
eg and annuities to retire 

feet’, amounting tO .....-+++- .. 404,190 17 10 


i net profit of....... cocee 300746 11 O 
fe ebieb hes © be added the balance 
of profit carried forward at th 


June, 1905 ...0--+s eocccocce eocccce _ s 
seoee £385,841 7 6 


739,937 10 





* 


Together ....see0- 
From which there has 
already been deducted 
the dividend declared 
in January last at the 
rate of > ——_ per 
num free of income- 
a 137,250 0 0 
The Directors now de- 
clare a further divi- 
dend for the past six 
months at 18 per cent. 
per annum, also free 
of income-tax 
And appropriate as fol- 
lows :— 
To reduction of the 


cost of premises.... 15,000 0 0 
» Reduction of the 
cost of Consols .... 30,000 C 0 
» Officers’ Superan- 
nuation Fund...... 10,000 0 0 
TORE cecscoccccos 333,550 0 0 
Leaving to be carried 
forward to next ac- 
va sdcsicace coos 


7 6 
———— £385,441 7 6 
BALANCE-SHEET, June 30th, 1906. 





} LIABILITIES, 

Capital, viz:— £ sd 
157,000 shares of £50 each, £10 paid 1,570,000 0 0 
PTE: cpncocccncsensncs éact y 00 
Amount due on current deposit and 
other accounts, including pro- 
vision for bad and doubtful debts 
and depreciation of Investments 32,378,792 12 8 
Acceptances covered by cash cr 

|| Securities... 45s en sseudbaediesn 33,298 0 1 

|| Endorsements on Foreign bills 

PD Wi cisdccccxedccuba cen: 18,7066 2 9 

|] Net profits.......... £385,841 7 

|| January divi- 

|} dend ....£137,250 0 0 

|} July dividend 141,300 0 0 

uction of 

the cost of 

| Premises .. 15.000 0 O 

|} Reduction of 

| = cost of 

nsols.... 30,000 0 

| Officers’ Su. . 
perannua- 


| 
ton Fund.. 10,000 0 0 

—— 333,550 0 0 

| 





eeeensinneeeeees 52,291 7 6 
£35,553,088 3 0 
iy ASSETS, ee ae 
|! Cash at Head Office, ge sé 
j pranches,and Bank 
Of England ..... £4,912,642 
| Money at call and hd 
| thort notice ...... 5,997,260 17 4 
| ‘NVESTMENTs :— 
| Vonsols and other ane asset 
British Govern- 
j} Ment securities (of 
Which £90,712 123 
i + cdged for Public 
|}, Accounts)... 2,4 
| ‘dia Government re 
| stocks, British 
| Railway Deben- 
| ture and Prefer. 
ence stocks, a 
Colonial eee 
Pe Stocks and 
DP Bisepeseced:. 1 
|| English Corporation wre Fe 
| Stocks, and other 
i ‘avesiments... 815,620 9 2 
1 ————— 4,817,819 1 5 
| Carried forward 13,727,722 7 6 








Seer ere 
. SSS senses tess j 


THE ECONOMIST. 


Brought forward .. £13,727,722 7 6 
Bills discounted, loans, and other 





—————$ ———  - 


ict btan evs tavighsbieerees 20,104,393 18 9 
Liability of customers for accept- 
ances, aS per contra............ 733,298 0 1 

Liability of customers for endorse- 
ments, as per contra............ 18,706 2 9 | 


Banking premises in London and 


CMT Fi cccvcccsece Miukieen sateen 968,967 13 11 


£35,553,088 3 0 | 





E. B. MERRIMAN, _) 
W. GARFIT, » Directors. 
HENRY KIMBER, } 

G. A. HARVEY, } Joint General 

E. D. VAISEY, {| Managers. 

J. J. MACDONALD, Chief Accountant. 


In accordance with the provisions of the Com- 
panies Act, 1900, we certify that all our requirements 
as Auditors have been complied with. We have 
satisfied ourselves of the correctness of the Cash 
Balances, and have examined the securities held 
against the Money at Call and Short Notice, and 
those representing the investments of the Bank, and 
having examined the foregoing Balance-sheet and 
Profit and Loss Account with the books of the 
Bank we report to the Shareholders that, in our 
opinion, the Balance-sheetisa full and fair Balance- 
sheet, and properly drawn up so as to exhibit a 
true and correct view of the state of the Bank's 
affairs as shown by the books of the Bank. 

TURQUAND, YOUNGS & CO., Auditors. 

18th July, 1906. 





INDIA 33 PER CENT. LOAN FOR 
450 LAKHS OF RUPEES. 


The Secretary of State for India in Council here- 
by gives notice that the Government of India has 
issued a notification inviting TENDERS for a Loan 
of four hundred and fifty lakhs of Rupees 
(Rs. 4,50,00,000), bearing interest at the rate of 
Three and a Half per cent. per annum, and not 
liable to be discharged before the 3lst of Decem- 
ber, 1920. 

Tenders will be received by the Comptroller- 
General at Calcutta until noon standard time on 
the 3let instant, and by the Accountants-General 
at Madras, Bombay, Allahabad, and Lahore, on the 
30th instant and until the local time corresponding 
to noon standard time of the 3lst instant. 

The minimum rate at which tenders will be 
accepted will not be declared beforehand. It will 
be recorded by the Comptroller-General before the 
tenders are opened, but will not be announced 
unless they are rejected as being below the mini- 
mum. 

The instalments will be payable on the 15th of 
August, 5th oi September, end 8th of October, 1906. 

Copies of the Notification published by the 
Government of India can be obtained on applica- 
tion to the Financial Secretary, India Office, White- 
hall, 8.W. 

India Office. 


CITY OF NOTTINGHAM, 

The Corporation of Nottingham are receiving 
LOANS on Mortgage of the General District Rate 
at £3 10s per cent. per annum. 

Particulars ma obtained from Sir Samuel G. 


Johnson, Town Clerk, or Mr. John E. Bryan, City 
Accountant, Nottingham. 





NERGETIC MEN with good 


characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.—Apply,Managing Director 
50 Finsbury square, E.C. 


| 
| 
| 


| 


—_———— 





“Publications. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 

For some years it has been evident that the 
larger and newer and steadily broadening field of 
American and Canadian commercial and finan- 
cial activity was bringing to the front, not only 
new conceptions of thought and practice in in- 
dustrial and financial life, but also new methods 
of bringing to the fore and popularising this 
thought and practice. In line with this latter 
tendency, the new periodical known as 
MOODY'S MAGAZINE was established in 1905 
to fill the need for a popular centre or clearing- 
house of broad opinion and general review, as 
related to the modern phenomena of large scale 
methods in industry, in finance and in the 
business and creative fields generally. As its 
sub-title indicates, it is a monthly review 
for investors, bankers and men of affairs. 
The scope is broad, as it shonld be, and 
its treatment of topics is popular, but not 
superficial. Its editorial attitude is independent, 
broad and tolerant, not malicious, but truthful 
and just. Treating things necessarily from the 
point of view of the banker and man of affairs 
it nevertheless attempts to go below the mere 
surface of things, to view all sides without bias, 
and to reach sound conclusions on all questions. 
In addition to the special articles, the Editorial 
Department reviews and discusses the Bond, 
Stock and Money Markets, interest rates, rail- 
way earnings, stock quotations, etc. Each issue 
of the Magazine is fully and attractively illus- 
trated and contains from 112 to 132 pages. 

Subscription price $3.00 (12s. 6d.) per annum. 


THE Moopy CorporaTION, 
Publishers, 
35, NASSAU STREET, NEW YORK. 
Lonpon: FREDC. C. MATHIESON & SONS, 
65, Copthall Ave., E.C., BNGLAND. 











THE CANADIAN 
PACIFIC RAILWAY. 


A Short History and Review. 


BY 


D. O. CROAL. 





PRICE SIXPENCE. 





EFFINGHAM WILSON, 


54 THREADNEEDLE sTREET, Lonpon, E.C. 








Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 
‘ London : 
Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 


9 ost free from W. W. WRIGHT, 5] Allerton rd., N. 











WHITELAW’S TELEGRAPH CYPHERS. 





ARTIFICIAL Worps: (With at least two 


letters difference). 


} 1. millions, and > millions extra words. 


ww 
Five Letter Groups. 457,000, with at least two letters difference, ard a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application. 


WaiteLaw's TELEGRAPH CyPHER OrFice, 39 Lombard street, E.C.; Sportiswoops & Co., Lrp., 54 Grace- 
church street, E.C.; Lonamans, Green & Co., 91, Fifth Avenue, New York; Panmer, Hows & Co., 
Manchester; James MacLenose & Sons, Glasgow. 








Office Economy—A Suggestion. 


Several! of the largest offices in London 
have equipped their entire staff with 


“SWAN” 


Fountain Pens 


Removing all desk encum- 
brances, such as inkpots, 

holders, racks, 
extra nibs, 
etc, 

























“SWAN” 
PENS are 
fully guaranteed. 


IN THREE SIZES. 
Prices: 10/6 to £20. 
Catalogue Post Free. 


MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, W.C. 


Spans: 03 Quen’. E.C.; 
London; 3 Exchange St., 
. t Brussels, New York and Chicago. 

SOLD BY erases hp JEWELLERS EVERY WH<-:RE. 


os5a Regent St., W., 


Manchester; 37 Ave. de I’Opera, 
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Banks, Kc. THE NATIONAL BANK OF 
NEW YORK PRODUCE rps | 
e \ | 
OR Incorporated by Royal Charter and Act of Parliament, i y( 
EXCHANGE BANK. ESTABLISHED 1825. | 
CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. Capital Subscribed, 25,000,000.  Paid-up, £1,000,000 == Uncalled, 24,000,099, ‘i 
isahineistiasninnsticinss RESERYVWE FUND .. .. £1,030,0 
Satounte of Banks, Bankers, and o nears copy ” :000, | Cs 
upon favourable terms, Collections made and re- I] 
mitted for promptly. HEAD OFFICE—Epmevren. | Re 
Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary. H Sp 
Loxpon Bankers—The London City and Midland —$—__— ——— i 
Lenssen eee as LONDON OFFICE—87 Wicholas lane, Lombard street 5.c. | 
THE ANCLO-CALIFORNIAN BANK, LD. J. 8, COCKBURN, Manager. J. FERGUSON, Assistant Manager, i 
Cope Authorised, £1,199,400. Setones. BRON ~=- —— — —_——_—_——— 2 } — 
aid-up £299,700. Reserve Fund, £200,000. ; ‘ 
Head Office, 18 Austin Friars, London, E.C. H. B. HOLLINS & co., B | is K B E C K B \| Dal 
Branch at San Francisco. BANKERS, | Ho 
Agents at New York, J. and W. Seligman and Co. Corner Wall and Broad Streets, NEW YORK, | ESTABLISHED 185]. | Hor 
The Bank transacts general Banking Business, | J .sue Letters of Credit for travellers available in Wieeiasthheeetiniie ‘Wet tenciie i 
sells drafts on California, Oregon, Nevada, &c.; also | 9)) parts of the world. Actas Financial and Transfer mum monthly bal a wh creat allowed on min = 
on the Hawaiian Islands, sends Bills for collection, Agents for Corporations. enadinn % a . on 1€N Not drawn below £10 i} Ly 
makes Telegraphic transfers, and grants Letters of Execute orders for the Purchase and Sale of Stocks posits. 24% one allowed on Deposi i 1 
Credit. J. SIMON, Managing Director. Bonds, and all classes of Investment Securities on | 4 4. . \ccounts. tot 
as” 7 eat al * ee the New York Stock Exchange, as well as on the vances made, same and Shares bough: aa 
inci xe zes of the United States. a id sold. f 
BANK OF MONTREAL, | eryeossjinot iesianseand make Cable Dransters | ADDIY C.F. Ravesschorn, Secretary | 
: 7 Established in 1817. , on the principal cities of Europe, the West Indies, Southampton Buildings, High Holborn, W.C | I 
Capital eee ITO Central and South America, Asia and patente. -—- —_—— $$$ obt 
Sen. Peashient: Bight Hon. LORD STRaTH. | “Sete collections in all parts of the world. HONG KONG & SHANGHAI BANKING I 


CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO, DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 

Vice-President and General Manager: 
E. 8. CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street. B.C. 
— Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 
“ THOMAS SKINNER, Esq., 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling ana Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK,. W. TAYLOR, Manager. 


London 
Committee : 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


“Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 


New York Agency: 40 Wall street, 
Over 140 Branches in South Africa. 


Subscribed Capital -. £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 





: Boarp or Directors: 
Ww. R. Arbuthnot, Jn.,/Hon. Sir Charles W. 
_Esq. 5 | Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer W alpole,K.C.B. 

|Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. D2zposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London ensene. 





THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital ................£1,276,747 10 0 
PRiG-UP.... 000s eeeeeeceees aeeneed --- 547,830 0 0 
Uncalied, including Reserve Liability 729,292 10 0 

ReEMITTAaNcEs made by CaBiz to Australia, 

Daarts, Lerrers or Crepit, and Crroviar Notes 
issued upon Branches and Agents. 

Brits or ExcHancE on Australia NegotiaTED or 
sent for Collection, 

Interests allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 
Established in 1817. 
Lonpon Ovrricr--4 Old Broad street. 


ND NN Fg oe cic can wanennsancill £2,000,000 
I a eae 1,450,000 
Reserve Liability of Proprietors ........ 2,000,000 


£5,450,000 
Letters of Creditand Bills n demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for oilection. Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 








H. R,. Coomss, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 





SUBSCRIBED CAPITAL, £1,500,000. 


PAID-UP. ... £500,000 | RESERVE FUND £500,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 


Said, Tantah, Ma'ta, Gibraltar; Paris. 

W. Hart, Secretary. 

BANKERS—The Bank of England, the London 
Joint Stock Bank. — . 

The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum. 


No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND _ 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ......... acsenes £1,078,875 0 0 
oe errr 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
RG Bias kn ddnvcncndesniines 121,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

B and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed riods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Swusscripep, £500,000. 
Patp-vp, £400,000. Reserve Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


‘THE CANADIAN BANK 
OF COMMERCE 


(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company). 


Paid-up Capital...... $10,000,000 (£2,054,794). 

Reserve Fund........ $4,500,000 (£924,657). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
‘rancisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 

LONDON OFFICE : 60 LOMBARD STREET, E.C. 

Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with GANADA and the UNITED STA‘ ES. 

Special facilities afforded for making transfers, Xc., 
to MANI'OBA, ALBERTA and SASKATCHEWAN. 
5. CAMERON ALEXANDER, Manager. 

















CORPORATION. 


Capital, all paidup .. . $10,000.00 
RESERVE Funps: | 

STERLING RESERVE HELD IN LONDON aT 
EXCHANGE of 2s per $8 = £1,000,000 n 
STERLING, INVESTED IN CONSOLS AND ( 
OTHER STERLING SECURITIES La 
$10,000,000 Ra 
Silver Reserve .. 9,500,000 Co 
———_ $19,500. | ba 

Reserve Liability of Proprietors «+ $10,000,00 


Court or Directors and Heap Orrice iy Hows } 
Kona, 








Lonpon CoMMITTEE. P 
Sir Thomas Jackson, Bart., Chairman. B 
Sir Ewen Cameron, K.C.M.G. Car! Meyer, Esq. 

Wm. Gair Rathbone, Esq. bi 

Deposits received for fixed periods at rates which | 
can be ascertained on application, Interest payable ol 
June SXth and December 31st. as 
A. M. TOWNSEND, } Managers ia ia 
Cc, 8. ADDIS, } London. he 
G. W. BUTT, Sub-Manager. sks 
W. NICHOLLS, Accountant, T 

31 Lombard street, London, E.C, 

sciisiliaaiiileai dice tai iamsadiiatmsinanebibini ry aaa ™ 

THE NATIONAL BANK OF me! 


(Bankers to the Government of the Transvaal 
Colony), sd haiti 
London Office: Circus place, London Wall, E.C. 


SOUTH AFRICA, LIMITED. s 





| 

} 

| 
~ 
Subscribed and fully paid-up Capital £1,100,00. _ 
With power to increase to” - : 4,000,000 | oe 
Reserve Fund - : . in ala 140,000. oo 
Branches and Agents at all the principal towns rr 
in South Africa. : thr 
Deposits received, Current Accounts opened, - | int 
all descriptions of Banking Business connected | a 
with South Africa transacted on terms which maj fal 


i application. 
a rr C. REYNOLDS, Manager. 


7 BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 

4 Threadneedle street, London. as 
Paid-up Capital ........0.+++seers Ae 000 
Reserve hye oh apaees : ‘“ i caeeoes ’ 
Reserve Liability of Propri 

under the Charter........++++ rn . 


An allowance on sums of £100 and Drafts 


| 

| 

| 

made to purchasers of Letters of Credits. ; | 

payable eo demand, and Cable Transfers — 

on any of the numerous branches of the 
throughout Australia and New Zealand. 

BILLS negotiated or sent for collection, - 

DEPOSITS received in London 6 ae = | 

fixed periods on terms wales may be & | 


, JEAN r. 
application. W. JEANS, ae 


. ) | 
The London and River | ? 
Plate Bank (Limited). — | t 
Established 1862. : 
Subscribed Capital ....--+++ £1,500,000 ! te 
Paid-up Capital....---+++**** : pod | 
Reserve Fund ..-++-+++***"* aan ae. 
Branches in Paris, Buenos Ayres, ae Rio de | 
Rosario, Mendoza, Bahia Blanca, a. "1 | 
Janeiro, Para, Pernambuco, Sanws, York. 


for 
9 negotiated, advanced upon or sent 
lection. 
7 Prince's street E.C. 


or 
I 
ma 
fur 
an 
in New 
> dia and Salto. Agency iD Transters | tal 
“Lamers of Credit, Drafts, and Cable \ os 
col- i] I 
|e 
cae 
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_ | BANCO ALEMAN TRANSATLANTICO. 
Banks, re Continued ai a maa 1 oy | FISK & ROBINSON } 
ubscri capi ee -20,000,900 (£1,000,000.) i 
—— —- ee i ( £880,000.) BANKERS 
serve Fund .. ae M1.2,502.468 (£125,123.) | i 
Heap Orrick: BERLIN. | : 
YOKOHAMA SPECIE BANK, rina United States | 
LIMITED ARGENTINE : Buenos-Aires, Bahia-Blanca, Cor- | i} 
° oba. | 
ep 1880 BOLIVIA: La Paz, Oruro. Government Bonds ] 
EsTaBLise , CHILI: Antofagasta, Concepcion Chili), Iquique, 
— Osorno, Santiago de Chili, Valdivia, V ‘alparaiso. ' and other if 
| Capital Subscribed =... Yen 24, MEXICO: Mexico Cit I S ities | 
exico City. 
Capital Paid-up -- ++ ~—»- 18,000,000 | UrUGUAY: Montevideo. nvestment oecurfl 1 
P 10,300,000 SPAIN: Barcelona. ' 
Reserve Fund .- ” ” 4.000 000 Bills = a oe negotiated or advanced i 
| ion upon. rafts, cable transfers, and Letters of MEMBERS NEW YORK STOCK EXCHANGE ] 
i| Special Reserve Fond = ae Credit issued. : a ' i} 
i] womomalea nceeene Lompow AGENTS: 35 Cedar Street 28 State Street _ 
fice . J { BANK (BERLIN LONDON i 
| mamma AGENCY, NEW YORK BOSTON = 
i Branches and Agencies at— 4 George ¥ Yard, Lombard | street, | London, E. Cc. eee el a lea | 
i} Mukden Riojun (Port Arthur) ii 
‘ier kc fascrancico | APRICAN BANKING 
\| Dalny Newchwang Shanghai | 
| Honolulu New York Tieling | CORPORATIO N, LIMITED 8 e es | 
| Hong Kong Osaka Tientsin — i 
ae Peking Tokio Head Office: BAN KERS | 
\! Lyons — ea 63 LONDON WALL, E.C, Pine Street, Corner William | 
|| The Bark bays and receives qecmaanaainnies Registered Capital.......... £2,000,000 Chicago NEW YORK Boston | 
} , issues Draits ” . ; , ; ; 
of —. of Credle on above places and Subscribed Capital eeeese o* 800.000 Receive deposits subject to check i 
| fers and Le G ) Banking Business Reserve Fund ............ és 140,000 and allow Interest on balances. 
EE Ee ee ee os , | Branches at the principal towns in South Africa At so foe cote Se mee 
| Deposits received for fixed periods at rates to be . palities and corporations. Issue 
| obtained on application. New York Agency: letters of credit and deal in 
| London Office: 120 Bishopsgate street Within, E.C. 74 WALL STREET, BONDS FOR INVESTMENT 
YUKI TAMAKAWA, © Magagee. All descriptions of Banking Business connected List on Application 
with South Africa transacted on terms which Ada 3ABA NEW YORK 
ION AL BI ANK OF OF INDI A, may be ascertained on application. Cable ress 8: _— ; 
' NAT G. W. THOMSON, 
| Chief Manager. 
ST, rae LONDON, F.c. | ' 
HOPSGATE ST. WIT d N, E.C. 
I BRHORSOATS Seater THE WESTERN  — BANQUE RUSSO-CHINOISE. 
tta, Bomba adras, Karac awnpore, 
a Amritsar, ‘Delhi, Chittagong, Tuticorin, AUSTRALIAN BAN K. . (Russo-Chinese Bank.) 
Rangoon, Mandalay, Aden and Aden Point, Established 1841. Capital ° .. Roubles 15,000,000 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- —————_ Do. invested by ‘the Imperial 
basa, Nairobi. Authorised Capital £250,000 O O Chinese Government: K .Tiiels 5,000,000 
| SUBSCRIBED CAPITAL ......eeeeee £1,200,000 (25,000 Shares of £10 each) | Reserves ‘ Roubles 4,416 000 
i Deis CMOUERL., . casccsecesscenes 600,000 Reserve Fund . £325,000 0 O Heap Orrice: ST. PETERSBURG. 
eee Pr re 550,000 Paid-up Capital . £125,000 0 O| Branches or Agencies— 
London Bankers—Bank of England; National (12,500 Shares of £10 each) Askhabad Khabarovsk Paris 
Provincial Bank of England, Limited; National mesenved Profits .. £21,451 0 O- Batoum Khokand Pekin 
Bank of Scotland, Limited Kee Reserved Liability of Shareholders, Biisk Kiachta Sam»e~- sande 
The Bank conducts every description of Eastern £125,000. Blagovestchensk Kirin San Francisco 
banking business, The Bank undertakes "Banking and Exchange | Bodaibo *Kobé Shanghai 
Deposits are received, fixed for one year certain, | Business of every description connected with | Bombay Krasnoiarsk Stretensk 1} 
or for shorter periods, on terms which may be | Western Australia. | Boukhara Kouantchéndze Lachkent } 
ascertained on application. Current accounts are London Agency : 11, LEADENHALL S8T.,E.C. = Calcutta Kouldja leline 
opened and, provided they do not fall below £200, (The Bank of Adelaide). | Chefoo London Tientsin 
—— is — on the minimum monthly | EA Ra oe Hailar Marguelan Tchita 
palances at the rate of 2 per cent. per annum, *Hakodate Moscow Tchongoutchak 
a a can| a | | ae ere 
| Harbin *Nagasaki Verchneoudins 
OF INDIA LIM ITED AUSTRALIA (LIMITED). | Hongkong *Newchwang Viadivostok 
5 x Batablished 1837. Incorporated 1880, | Irkoutsk Nicolaieffsk Werny 
Head Office, 40 Threadneedle street, LOndon, E.C, Paid-up Capital. ........ «eee  £1,500,000 | Kalgan Ouliassoutai Yokohama 
Capital Authorised.............. £1,500,000 Reserve Fund ......... eae 1,070,000 | Kachgar Ourga Zeiskaja-Pristane 
Capital ¥ MA-UP .......eeeeeeeee 562,500 Reserve Liability of Proprietors 3,000,000 * Branches which are temporarily closed. 


Reserve Fund 


| 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 
| Branches and Agencies in INDIA, CEY LON, 
| STRAITS SETTLEMENTS, CHINA and JAPAN. 
| _ The Bank buys and sell Bills of Exchange, issues 
| Letters of Credit and Circular Notes, and transacts 
| Banking and Agency business in connection with 
the Bast, on terms to be had on application. 
| Deposits received for fixed periods on the follow- 
| ing terms: six months, 34 per cent, 
| three years, 4 per cent.; and on Current Accounts 
| meaonas is allowe d at 2 per cent. per annum on the 
imimum monthly balk 
| fall below £500 ly balances, provided they do not 
JAME S a AMPBE LL, Chiet Manager. 
} TATION. AL BANK OF EGYPT. 
With 
GRPTRATS 6. cccccccus £3,000,000 
In 300,000 Shares of £10 each, fully ae 
RESERVE FUND...... (about) £1,112 


one, tws, or 





(Established by Khedival Decree, June 1898.) 
the exclusive right to issue Notes payable at 
sight to bearer. 





Governor—F. T, Rowlatt. 
Heap Orrice—CAIRO, 





Loxpon ComMirrer. 
Sir Vincent Caillard (Chairman), 
Hon. Algernon Mills. Carl Meyer, Esq. 
Hon. Sidney Peel, 


BaxkERs—Messrs Glyn, Mills, Currie and Co, 


Loxpox Acrncy—4 and 5 King William street, E.C, 
ManaGeR—Frank Newcomb, 








Accounts opened with trad 
ers and private perso 
ao, Head Office at Cairo, the Branches ‘at 
Cnn nt Assiout, Assuan, Benha, Beni Suef 
cn om, Damanhur, Fayoum, Keneh, Khar- 
Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Lenten ogee ns Souakim, Tantah, Zagazig, 


i} 
} 
| , ~ received for a fixed term. Advances 
fake we ts opened on security of 
and ueuren ante, and merchandise. The quedans 
| 2 ry kind of stocks and shares under- 


ik 
es ran Sacounted, Every kind of Banking 


the Bank, tion can be obtained at the Offices of 


—~ Cockspur street, Charing Cross, 8.W 
ll i ania Nee 








Head Office: 71 Cornbill London, E.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made 

BILLS are purchased or sent for collection, 





DEPOSITS are received for fixed periodson terms | 


which may be ascertained on application. 


Representative in New York: 
Wall street Exchange Buildings. 


Lendon Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle stree*, E.C. 
Chantrey Inchbald, Manager. 

Walter Kutzleb 





BOARD OF DIRECTORS. 


EK. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8S. Solsky, A. Poutiloff 
and V. Bizot. 
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SEA TRIPS. 


By COMPANY'S 
zO MAIL STEAMERS. 
(India, China, Australia, &c.) 


Sailing every Friday from Tilbury on arrival 
of Special Train from Liverpool Street Station 


MARSEILLES & CIBRALTAR 
RETURN TICKETS (available for 6 Months) 


GIBRALTAR | |= ist Saloon | £10 2nd Saloon 
Manseities| £18 Ditto | £12 Ditto 


Passages ma may be booked at: at: 
122 LEADENHALL STREET, E.C. 
NORTHUMBERLAND AVENUE, W.C. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND AND 
TASMANIA. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT a oe —_— 

Managers) 4NDERSON, ANDERSO™ & CO. 

Head Offices: FENCHURCH AvENvE, Lonpon. 

For passage apply to the latter firm at 5 Fen- 

church avenue, E.C., or to the Pon Office, 28 











' 
| 3lst July, 1906, both days inclusive.—By order of | 





i 
1} 
1 
Prince E. Oukhtomsky, President; J. Hottinguer, | 
I 
' 
} 
' 


FAST and LUXURIOUS 

e e @ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 
from Southampton, To NEW YORK. Express 


| 
| 
service 
| 
| 
| 
} 
| 
| 


Wednesdays, calling at Cherbourg. 
To CHINA and JAPAN. Every 14 days, 
| calling at Gibraltar, Genoa, rn Port 


Said, “Suez, Aden, Colombo, Penang, Singapore, 
| Hong Kong, Shanghai, and Japan ports. To 
| AUSTRALIA. Every 28 days. To ALEXANDRIA 

from MARSEILLES, calling at Naples. New 

Weekly Service to the Levant. wciPRly to Keller, 

Wallis & Co., 2 King William street, E.C.; 26 and 

27 Cockspur street, S.W. 





(LIMITED). 


| THE ‘CHARTER TRUST | & AGENCY a 


Notice is hereby given, that the FOURTH 
ORDINARY GENERAL MEETING of the Com- 
pany will be held at Winchester House, Old Broad 
street, London, E.C., on TUESDAY, the 3ist July, 
1906, at twelve noon, for the purpose of receiving 
the report of the directors, the accounts and 
balance-sheet, and the report of the auditors 
thereon, electing a director in the place of one 
retiring by rotation, electing auditors, aud t.ans- 
acting the ordinary business of the comp n . 

The Transfer Books will be Closed from **th to if 


— 


the Board, E. J. LAKE, Secretary. ! 
No. 2 London Wall em London, E.C., 
a. ' 
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W. B. HOBBS, W. T. BRAND, | 


Bills given as collateral security for Loans, and we have now to report to the Shareholders that the foregoing Accounts “ompany’s 
Books, and in our opinion the Balance-sheet is properly drawn up so as to exhibit a true and correct view of the state ot eS cael D | 
affairs as shown by the Books of the Company, except that, whilst it shows the amount of the Bills discounted whic | 
> it does not show the amount of the Bills and other Securities given out against Loans shown on the 
Balance-sheet. 
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39 CORNHILL, LONDON, E.C. 


Capital Subscribed - - £1,500,000, | 


in 150,000 Shares of £10 each; on which £5 have been paid. 





Paid up.. ..  .. &750,000. Reserve Fund .. .. £440,000, | 
Directors. 

ROBERT BALFOUR, M.P. ARTHUR JOHN FRASER. | 
WILLIAM THOMAS BRAND. SIR THOMAS JACKSON, Bart. 

SIR WILLIAM DUNN, Bart. HENRY OPPENHEIM. 

| 


Manager—CHRISTOPHER R. NUGENT. 


Sub-Manager—E. C. STEVENSON. Assistant Sub-Manager—F. NEVILL JACKSON. 
Secretary—W. B. HOBBS. 





FORTY-SECOND REPORT OF THE DIRECTORS, | 

Submitted to the Shareholders at the ORDINARY GENERAL MEETING, held at the Offices _ 

of the Company, 39, Cornhill, in the City of London, on Thursday, the 19th day of July, 1906, at ] 
Half-past Twelve o’clock in the Afternoon. 


Tue Directors beg to submit to the’ Shareholders the state- £103,256 1s 5d. Out of this sum the Directors have placed | 
ment of the affairs of the Company for the half-year ending 30th £10,000 to Reserve Fund, making it £440,000, and recommend the | 


June, 1906. payment of a Dividend at the rate of 11 per cent. per annum | 
The Accounts, including the balance brought forward from last _ tor the half year, free of Income Tax, carrying torward £52,006 1s 54, 

half-year, and after making provision for bad and doubtful debts, The Dividend will be payable on and after the 21st inst 

show a gross profit of £234,796 7s 8d. Allowing rebate of By Order of the Board, 

interest, amounting to £112,583 3s 5d, on bills not yet due, W. B. HOBBS, Secretary, 


and deducting current expenses, there remains a balance of 39, CoRNHILL, Lonpon, E.C., 9th July, 1906, 


Se 





SN 








Dr. Balance-Sheet, 30th June, 1906." Cr. | 
so Gi. f 8d 
To Capital Account, 150,000 By Cash at Bankers .. ass ee os -» 480,080 6 0 
Shares of {10 .. +» 1,500,000 0 O Consols, Exchequer Bonds, Indian Govern- 


ment and other Securities oe ‘ 
Loans on Securities at call and_ short 





2,693,171 18 3} 


Amount —, £5 per Share .. oe ++ 750,000 0 O 

Reserve Fund .. a. sii in Ss 430,000 0 O dates, and other Accounts .. a -« 2,485,923 15 8 

Provident Reserve Fund .. “ mae 42,388 9 oO Bills Discounted, &c. .. os a“ «+ 15,151,530 14 3 
Loans and Deposits, includ- Sundry Debit Balances .. ee ee ee 4,090 13 4 

ing provision for con- Freehold and Leasehold Premises, Fittings 

tingencies .. : -- 15,769,446 17 4 


| 

. | and Furniture .. one wie es ee 107,147 18 §] 

Bills Re-discounted. . -+ 3714,276 14 Q 

— 19,483,723 12 I | 
Rebate on Bills Discounted 112,583 3 5 

Balance at Credit of | 

| 

| 

j 

| 





Profit. and Loss for 
Appropriation .. oo ©«©=.: 803,256 1 5 
—_———-_ 215,839 4 10 











£20,921,951 5 11 £20,921,95t 5 1j 




















the rate of 11 per cent. per 
annum, free of Income Tax 41,250 0 o 
Balance carried forward to | 


Dr. Profit and Loss Account for the Six Months ending 30th June, 1906. 
a 

To Current Expenses, including Salaries, Rent By Balance brought forward from 31st December 

and Taxes, Directors’ Fees, and all other 1905... ee ee ee oo ee 
charges .. - s Se s sit 18,957 2 10 Gross Profits for the half-year, after making ; ' 
Rebate of Interest on Bills discounted not provision for bad and doubtful debts. 181,026 2 a} 
due, carried forward to New Account .. 112,583 3 5 
Reserve Fund .. eis -- £10,000 0 Oo | 
Dividend for the half-year at | 
| 


next Account - eo» §2,006 1 § 
————_ 103,256 1 5 


| 


—— 





= ‘ 
7 e 


£234,796 7 8 £234,798 


| 





£52,006 I 5 | 


ee 
— 


Secretary. T. JACKSON, ; Directors. Sialence broads dows 
? ‘uditors, have been 











In accordance with the provisions of the Companies Act, 1900, we certify that all our requirements, as ¢ 


complied with. 


call, short and: fixed dates, and all Bills discounted in hand. We have also verified the Cash Balances, and vouched the Securities an 


agree with the | 


j 
We have examined the Securities representing investments of the Company, those held against Loans made by the Company . 
debit side of the | 
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new Russian loan and by payments on other capital 
issues. This scarcity, however, was only temporary, and 
loans for a week are now obtainable at 2} per cent. 
Discount rates are also easier than when we last wrote, 
375 per cent. being the general quotation for best three 
months’ bills. Considerable attention has been attracted 
by the receipt of gold from Argentina, and in some 
quarters it is inferred from this that this year 
South America will not be drawing the metal 
from this side, as it usually does in the 
autumn. That, however, is rather a rash conclusion. So 
far as we can gather the gold shipped hither was in con- 
nection with the payment on account of the Argentine 
Government of maturing obligations, and will not affect 
the commercial demand which will come later. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.| A Month 








This Week. Last Week. night Ago.| Ago. | Ago. 
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Qo fo i /o ‘o 
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CRETAN ASPIRATIONS AND BALKAN PROBLEMS, 


Tue renewal of the Cretan demand for autonomy under 
the Greek kingdom opens up a prospect of fresh com- 
plications, both in that unfortunate island and among 
the Balkan peoples, without much hope in the near 
future of a solution that can be regarded as satis- 
factory or final. Crete for some years has tended to 
drop out of public notice amid the graver complications 
set up by the strife of races in Macedonia. Un- 
fortunately the action of the Greek bands in that un- 
happy country makes it impossible to treat the Cretan 
question alone. When, after the Greco-Turkish war 
of 1897, Prince George of Greece was appointed High 
Commissioner of the island, it was hoped that the 
autonomy then conferred upon it under the protec- 
torate of Russia and the three Western Powers would 
be only a transitional stage towards union with 
Greece. Prince George himself has repeatedly pleaded 
with the Powers to be relieved from his office, and has 
even inspired a newspaper in his native Denmark to 
suggest the substitution of a Greek administration of 
the island after the pattern, sanctioned by the Berlin 
Treaty, of the administration of Bosnia and Herze- 
govina by Austria-Hungary. Unfortunately, he has 
also made himself thoroughly unpopular by preferring 
Greeks to Cretans in the administration, by the severe 
suppression of constitutional opposition, and by various 
acts of arbitrary government. Last year the hostile 
minority were in revolution, and order had to be re- 
stored, not without bloodshed, by the troops of the 
protecting Powers. This year the elections to the 
Assembly have given a majority in favour of the 
Prince’s Government, but also in favour of union with 
Greece. The protecting Powers have replied to its 
demands by a series of proposals which are liberal, 
and even generous, but which do not comprise the one 
thing which the inhabitants seem to want most. They 
are prepared to reorganise the gendarmerie, and to 
compose it of Greeks and Cretans, under Greek officers, 
but those officers are to sever their connection with the 
Greek army, so that one possible link with Greece 
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in Cretan affairs. These reforms are excellent in them. 
selves, but they postpone indefinitely the union with | C 
Greece, which is keenly desired both in Athens and in| \ 
Crete. The President of the Greek Chamber, M. 
Buffidis, has gone to the island expressly to prevent the | tl 
resignation of Prince George, who desires to be rid of | 
Crete. The majority of the Assembly equally desire to| 
be rid of Prince George. The minority, headed by M. Bid 
Venezelos, who last year led the revolutionists, are | 
apparently prepared to accept the proposals of the | fi 
Powers, and to tolerate the High Commissioner a little | 
longer if he will consent to remain. If he does not, it | 
seems extremely improbable that either they or their 
opponents will put up with any foreign Prince, what-| 
ever degree of autonomy they may be allowed under 
him. The protecting Powers, on their part, would 
gladly be quit of the Cretan question if they could. 
But they can only dispose of it at the cost of a war 
in the Near East, which might easily involve Italy} 
before it was over, and which would check the whole | 
development of the Balkan States, and gravely im- 
peril the best results of the Treaty of Berlin. 
For this unfortunate tangle, no doubt, a large part | 
of the responsibility must rest with the Greek king: | 
dom. Till 1897 Greek aspirations had the hearty sym- 
pathy of Western Europe. Even in the Greco-Turkish | 
War of that year Greece was encouraged in her inter- 
vention in Crete and her attack on Turkey by numerous | 
admirers in England, Italy, and France. Her pitiable| 
failure estranged many of them, and the estrangement | 
was intensified by the subsequent tendency exhibited by 
her Government to join with the Porte in opposing the 
other Balkan States in asserting their claims in Mace- 
donia. It was seen, too, that the Greek Government 
was powerless to control its own subjects when control | 
was most needed in the interest of Greece. The) 
Ethnike Hetairia dragged the Government into the war 
of 1897; the Greek bands have introduced a new 
element of disorder into Macedonia. The ridiculous 
quarrel between Greece and Roumania has further 
estranged the sympathies of Europe. It is clear that 
the Greek Government either encourages the Greek |) 
bands in their slaughter of Bulgarians and Kutzovlachs | 
in the interest of the Greek claims in Southern Mace- 
donia, or that if it does not encourage them it 1s power 
less to check their ‘‘ propaganda by action.’’ Bulgaria 
might in any case have demanded ‘‘ compensation z 
Macedonia for the closer connection of Crete _ 
Greece, as Servia demanded compensation 1n 1886 ~4 
the union of Eastern Roumelia with Bulgaria. But - 
outrages of the Greek bands in Macedonia have = 
that demand certain; and the action of the _— 
in Southern Bulgaria has made it ievi ; 
able. The attack on the Greek churches - 
Philippopoli last Sunday was apparently Prishop 
by the discourtesy of a newly appointed Greek we - 
who notified his appointment to the Porte, cmon o. 
the Bulgarian Government, and excused ae 
pleading that the Sultan was still Prince Fer sable: 
suzerain. This excuse may be technically nodes 
but, in view of the strained relations f wanton 
Greece and Bulgaria, it looks like an act © ab 
irritation. It can hardly be surprising vane 
the present tension of Greco-Bulgarian relati BS oe 
Bulgarian Government should have given not me 
it ‘‘ declines to be.responsible for the conseque m4 
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ede ont hold back their respective subjects, and 


the cession, whether actual or practical, of Crete to 
Greece would only bring about a period of increased 
suffering in Macedonia, probably followed by a general 
war among the Balkan States, which would merely 
weaken them to the profit of their designing and 
domineering neighbours. It is the duty, therefore, of 
the protecting Powers to resist the Cretan demands, 
and to keep the island, for the present, outside the 
area of Balkan jealousies. 

There would be some prospect of reducing, or, at 
least, postponing, the dangers set up by those 
jealousies if only more rapid progress could be made 
with the work of Macedonian reform. Sir Edward 
Grey’s explanations in the House of Commons on 
Wednesday, however, indicate that no agreement with 
the Porte has yet been reached on the vital question of 
the necessary funds. The Customs surtax, which is 
to provide them, was agreed to by Lord Lansdowne 
only on condition that the whole proceeds should be 
devoted to that purpose, and Sir Edward Grey has, 
very properly, added that there must be full security 
for the due collection and application of the tax, such 
as is provided by the supervision of the Administration 
of the Public Debt. But the Porte, in defiance both 
of the Powers and of its own law, still withholds its 
assent. Meanwhile, the activity of the bands, Greek 
and Bulgarian, but especially Greek, ~ives it an excuse 
for keeping up the army of occupation and diverting 
the revenue to its support. In Crete we have to deal with 
Powers of whom two are sympathetic and one pro- 
bably indifferent. At Constantinople we have, in addi- 
tion, to deal with Germany and Austria-Hungary. 
The former is the good friend of the Sultan, the latter 
is certainly not the friend of any Balkan State—unless 
ithe Roumania. Yet we must preserve the diplomatic 
concert, or, as Sir Edward Grey points out, we can 
effect nothing at all. That is an excellent reason for 
preventing any further complications in the Balkan 
problems, and withholding our sympathy for the pre- 
sent from the aspirations of Crete. 





THE LORDS AND THE EDUCATION BILL. 


Tue authors of the Education Bill may claim the un- 
usual distinction of having started two great contro- 
Versies, neither of which has any direct connection 
with the professed subject of the measure. Theo- 
logical passion has been aroused by the Bill to a quite 
unusual degree. It would be untrue to say that the 
Church of England is united in preferring another 
plan to that offered by the Government, because when- 
ever Churchmen have come together to consider the 
question, they have carefully avoided making any 
alternative proposal. They have seldom ventured to 
declare what is the real wish of many of them—that 
things should be left as they are ; and they seem quite 
unable to say what would satisfy them short of this. 
But, though they may be divided on this point, they 
are almost of one mind as regards the demerits of the 
Particular solution provided for them by Mr Birrell, 
and even the minority among them who are ready to 
a ae Bill are anxious to amend it in some of its 
ra _ Baap The Roman Catholic Opposi- 
a S Th y strong, and In one respect more signifi- 
“os majority of Churchmen probably are Con- 
“i en in that character they might possibly 
Bil aeiea te - complaint in any Education 
aon 7 € present Government. But, 
Catholics - a Parliamentary force, the Roman 
with the ae desire to keep on good terms 
palmar a’ party. Their Parliamentary mouth- 

s Mr Redmond, and his followers are the only 
a “ rey in which they have any real in- 
Meads acne vy: Government have succeeded in the 
Nationaliste ae English Catholics and Irish 
on which thie ae There was only one question 
success, and thi uld have been attempted with any 

’ ‘Ss question the Cabinet had ready. 
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There is a fair amount of discontent with the Bill 
among Nonconformists, but this, for the most part, 
is of the manageable kind. Mr Perks and his friends 
will complain, but they will submit. When we 
remember that the Bill is in name and profession a 
Bill to make better provision for the education of 
children under 14, and that the religious difficulty 
has all along been one of the chief hindrances to edu- 
cational progress, it is really a triumph of perversity 
that the latest effort in educational legislation should 
have greatly enlarged the force and area of this parti- 
cular obstacle. 

A second difficulty has now been added. This time 
it comes from the Constitutional side. The Education 
Bill is distasteful to the Lords for more than one 
reason. The majority of the Peers sit on the Opposi- 
tion side, and they are naturally disinclined to show 
favour to the principal measure of a Liberal Govern- 
ment in its first year of office. They belong to the 
classes which are most hostile to the social revolution 
which the Bill is likely to bring about in villages. And 
the presence of the bishops arms the Opposition with 
special knowledge, and with special anxiety to bring 
that knowledge to bear. The Bill is certain, therefore, 
to meet with very strong resistance in the Lords, and 
in all probability it will go back to the Commons with 
many of its features altered almost out of recognition. 
The Lords have wisely decided to read the Bill a 
second time. Of the conditions which could alone 
justify them in refusing this measure of courtesy 
conditions which were satisfied in 1893, when they 
threw out the second Home Rule Bill—only one is pre- 
sent now. The discussion of many of the clauses has 
been wholly inadequate to their importance. But the 
majorities by which each clause has been passed have 
been large, except in the one instance in which the 
Government left members free to vote as they liked, 
and there is no evidence of such general hostility to 
the Bill on the part of the electors as would lead them 
to sustain the Lords in rejecting it. To read the Bill 
a second time, however, is quite consistent with 
making large amendments in it in Committee, and this 
to all appearance the Lords are prepared to do. There 
is much in it, we can readily believe, which even the 
Government would willingly let go. The Bill is the 
result, probably, of a series of Cabinet compromises, 
and as each in turn has involved a surrender on the 
part of somebody, the section which has had to give 
way will not view with much displeasure the reappear- 
ance of provisions which it has vainly tried to retain 
or insert in the Bill. The object of the Lords, there- 
fore, will be to discover the exact point to which the 
amending process may be carried without compelling 
the Government to withdraw the Bill. This is a very 
delicate operation, for there are not a few Liberals 
who would view the disappearance of the Bill with 
nothing more than a decent expression of conventional 
indignation. They are not so much in love with the 
Government proposals as to welcome the inevitable 
intrusion of ecclesiastical partisanship into municipal 
elections, to the equal injury of religion and of local 
administration, or to have forgotten Ministers 
seemingly have forgotten—that in legislation of this 
kind it is not enough to give this or that religious 
body what ought to satisfy it unless there is some 
reason to suppose that it will satisfy it. It is on the 
cards, therefore, that if the alterations made by the 
Lords were large enough to furnish a pretext for with- 
drawing the Bill the Government would take the oppor- 
tunity of bringing forward a much shorter measure 
which would relieve the specific grievance created by 
the Act of 1902, and leave the larger questions raised 
by the present Bill for future consideration. 

And why, it may be asked, should anyone wish to 
discourage the Lords from taking this course? You 
admit, we may be told, that the Bill is faulty in many 
particulars. What better way, then, out of the diffi- 
culty can be suggested than such an amendment of it 
as would lead to its withdrawal? There are two con- 
clusive reasons for rejecting this suggestion. The 
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first is that we cannot be sure that the majority in 
the House of Commons would not see in it an oppor- 
tunity for forcing on a conflict which would interest 
them very much more than one on education. There 
are many in that majority who would like nothing 
better than a fight with the Lords, partly because of | 
an abstract dislike to an hereditary Legislature, or to 
a Chamber of Revision, and partly because they fear 
that the future action of the Lords may greatly delay | 
those social changes which they have more at heart | 
than any Education Bill. Whether they would be able | 
to bring on such a conflict with no better justification | 
than the mutilation—as it would be called—of the 
present Bill is a matter which we shall not pretend to 
decide. It is enough for us that they might succeed 
in doing this, and that the mischief thus caused 
would be quite out of proportion to any educational 
advantage that might follow upon the withdrawal of 
the Bill. For we are convinced—and this is our second 
reason for preaching moderation to the Lords—that 
the materials for a final solution of the educational 
controversy are not in existence at this moment. All 
the proposals that have been made in that direction 
stop short of what we believe to be the only logical 
way out of the difficulty, and the way that will ulti- 
mately be adopted. So long as a majority of the 
nation shrinks—or is supposed to shrink—from an 
arrangement bv which the State shall accept the re- 
sponsibility for the secular teaching of the children in 
elementary schools, and leave to the churches the 
responsibility for the religious teaching, we shall never 
leave the wood of theological controversy behind us. 
We are sincerely anxious, therefore, that the Lords 
should do nothing to bring on a needless quarrel with 
the House of Commons—a quarrel in which we can see 
no promise of advantage either to the Constitution, or 
to religion, or to education. 














































THE TRANSVAAL CONSTITUTION. 


We are heartily in accord with the appeal of Mr 
Winston Churchill that the grave problems involved 
in the granting of a Constitution to the Transvaal 
should be discussed without party recriminations or 
appeals to unworthy prejudice. It is regrettable to 
find, however, that this wise course is not being univer- 
sally adopted, since the successful working of the new 
Constitution largely depends on the spirit in which it 
is approached. For one section of the community to 
insist that it must have everything its own way is 
altogether mischievous and unreasonable, and to keep 
on carping if its demands are not invariably granted 
is a proceeding worthy of severe reprobation. This, of 
course, is merely an exaggeration of the colonial idea 
that the whole universe revolves round the small por- 
tion of the earth’s surface occupied by the individuals 
concerned, but it comes with a particularly ill grace 
from the thick-and-thin supporters of the capitalists 
interested in the exploitation of the Witwatersrand 
gold industry. During the past decade they have in- 
dulged in prophecies enough and to spare, and time 
has invariably shown the falsity of their vaticinations 
and the worthlessness of their counsel. It has long 
been apparent, indeed, that they are untrustworthy 
guides in South African affairs; and also that many 
of the assertions circulated by them for the purpose of 
influencing public opinion in this country have been 
more than tinged with untruthfulness. 

If the agitation which it is attempted to foment goes 
on, it can serve no useful purpose whatever, and it 
may lead to most deplorable results. The granting of 
a Constitution to the Transvaal, in accordance with 
our solemn pledges, means that we are going to trust 
the Boers. Yet a section of the community is raising 
the cry that the Boers are not to be trusted, and that 
direful results will follow if that self-government to 
which both parties are pledged is accorded to the 
Transvaal. In the event of the men of British birth 
being subjected to oppression or placed under dis- 
abilities in the new colony, the Imperial Government 
would undoubtedly be bound to interfere, and we 
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the new Constitution is a Second Chamber, which . al 
yr} 


the first Transvaal Parliament is to consist of a Legis. | 
lative Council of fifteen members nominated by the 1s 
Crown. It is desirable that this body should eee ; 
posed of the ablest men in the Transvaal. But it could 


not fulfil its proper functions, and it would not secur He 
the confidence of the people at large, if it were formed | sp 
of individuals who at the outset had indulged in violene to 
exhibitions of partisanship. The exclusion of desirable | tin 
members on this ground would be eminently regret. | tw 
table, but it might be absolutely imperative, and we! pn 
hope that prominent public men in the Transvaal wil TI 
keep this possibility before their eyes. nm 
We are always being told that it is essential that | In 
British interests should be protected in the Transvaal, | su 
The most effective way of doing this would, of course. | hij 
be to increase the British population of the colony. | n€ 
But for political, as well as for economical, reasons, | | Be 
the leaders of the mining industry have set their faces | A cif 
against a large influx of white miners, and there will! | of 
always remain on record the famous letter of the late | fr 
Mr Percy Tarbutt, intimating that certain of the big } ha 
Kaffir houses did not desire a large population of un- | se 
skilled whites, because of the influence these men| of 
vould exercise by their votes when Parliamentary | uf 
Government was established. It is not surprising, then, | 
that the sincerity of the leaders of the gold industry, J || P 
has been questioned when they have declared that their) 9R® \\ © 


only objection to the introduction of white labour on 
a large scale was its costliness. In any event, it is, 
gratifying to learn that an experiment is to be tried’ 
on one of the Robinson mines to see how high a pro- | 
portion of white labour can profitably be employed | 
in association with Kaffir labour; and that the ex-| 
periment will be conducted fairly and _ honestly s | 
assured by the fact that Mr Cresswell has been | 
charged with carrying it out. Mr Cresswell has con- 
sistently maintained that unskilled white labour could | 
be efficiently and profitably applied to the Rand mining | 
industry, and he will now have an adequate oppor- 
tunity of demonstrating the truth of his contentions. 


POR tn nk oa eee 








If the experiment should prove successful, the result) | Pl 
will not only benefit those directly employed, but will | Ls 
be of very material advantage to the general trading 
community of South Africa, since the requirements of | oC 
a given number of white workmen will be far greater Li 
than the wants of a much larger number of Chinese. th 
The high cost of living which obtains in the Transvaal, 7 
no doubt, militates against the employment of white | ar 
labour, but the leaders of the gold industry are in 4) - 
position to mitigate this drawback if they so desire. 7 
One of the principal factors in the problem 1s the | 2 
excessive charge for living accommodation, and the | z 
mining companies might do much to render this charge | 
fess onerous by building houses for white employees. | 
They would be able to raise money for that purpose I | a 
a moderate rate of interest, and a fair return on the 
capital outlay could be obtained coincidently with a | | te 
large reduction in the cost of rent to the white miner. | ee 
And when the question of labour supply is being con re 
sidered, it is well to remember that the best yosagnee } or 
of the industry are not served by attempts to oan | co 
the production of gold. Great spurts in the a | ms 
must result in the impoverishment of the mines, oa of 
far better than these fluctuations would be a a ‘5 | Gi 
steady and efficient production. In any eT ual ex 
time that all concerned in the exploitation ‘= if! || Sy 
should desist from raising the cry of | “i the || ME {| th 
Nothing but evil can result from these tactics, ao and |) Mm || Pr 
real welfare of South Africa, both pole by the | | ot 
economically, will most effectively be advanc sosest \ Bar 
avoidance of rancorous recriminations, and by forthe | fm |S 
and united efforts to utilise the new Constitution \ ur 
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CONSOLS. 


at violent fluctuations in the price of 

~ which have been witnessed in recent years 
Se eaieg and cannot be regarded with 
i sther feeling than one of dissatisfaction. There 
“ a reasons to which we may attribute the ex- 
a susceptibility of Consols. The fact that London 
‘5 in a sense the clearing-house of the financial world 
js a potent factor in rendering this security a kind of 
refiex of the world’s politics. There is, moreover, 
come reason to think that a good deal of the recurring 
weakness is due to the commitments of weak inside 
speculators. It is generally recognised that there are 
too many members of the Stock Exchange, and in idle 
times such as have been experienced during the past 
‘wo years, the disadvantages attendant upon the over- 
crowded state of the House become accentuated. 
Then, again, the yield upon Consols from an invest- 
ment point of view cannot be looked upon as adequate. 
Investors are coming to see that they can obtain a 
sufficient margin of security, together with a much 
higher yield elsewhere ; while the multiplication of 
new securities of the type of the Metropolitan Water 


THe somew h 


4 cipal stocks, and so on, cannot fail to have the effect 
| of diverting a very considerable number of investors 
from the purchase of Consols. Other influences which 
have a depressing effect upon the market for gilt-edged 
securities have been fully considered in the ECONOMIST 
of June 16th and 23rd, and we do not propose to dwell 
upon these points now. 

There is, however, one point in connection with the 
present state of the Consols market which deserves 
careful consideration, and that is the fact that, broadly 
speaking Consols are not a popular investment with 
persons of small means. No doubt the low yield has 
a great deal to do with this, but it is probable 
that the difficulties attendant upon the present 
cumbersome arrangements for the transfer of Consols 
constitute a distinct obstacle to the popularisation of 
this security with small investors. Under existing 
arrangements, transfers of Government securities (i.e., 
Consols, Local Loans stock, Guaranteed 22 per cent. 
stock, and Red Sea and India annuities) must be made 
in the Bank of England books by the seller or trans- 
feror either personally or by his duly authorised 
“attorney ’’ at the bank. In the case of sellers or 
purchasers of Government securities resident out of 
London, it is, therefore, necessary to appoint an 
~ attorney ’’ or to incur the expense and loss of time 
consequent upon personal attendance at the Bank in 
London, | The expenses incurred in connection with 
the appointment of an ‘‘ attorney ’’ are in the case of 
small holdings somewhat heavy. Powers of accept- 
ance, sale or transfer, or any combination thereof, cost 
11s 6d.; powers for sale of English Government 
securities, where the nominal amount does not exceed 
£100, cost 4s. In addition to the foregoing charges, 
the London stockbroker who acts as ‘ attorney” is 
entitled to make a charge of yy per cent., but it is 
generally understood that this charge will be waived 


Provided the stock is bought or sold through the broker 
SO acting, 

There is, there 
tention that the 
an unfair t 
resident ou 





‘fore, prima facie ground for the con- 
incidence of these charges constitutes 
ax upon holders of Government securities 
aa tside London; and certainly the present 
“ngements do not offer any inducements to small 
A simple remedy for this inequality 
d by the adoption of the common form 
of course, without stamp duty) for all 
ieee te ets ies There might be a considerable 
system, as it nnection with the inauguration of this 
the nities : might not be found possible to maintain 
prove cette chet as an alternative, but it should not 
Other hand. alter it had once been set going. On the 
| atiahgement would meet the objections to the present 
|Steater safec and it would probably constitute a 
Saleguard against fraud than is afforded 
existing system. Solicitors, accountants, 


of transfer 
OVvernment 
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and othere attach great importance to the issue of certi- 
ficates, which would, of course, be necessitated by the 
adoption of the deed system of transfer. 
holders only receive a banker’s receipt, which really 
means nothing at all, though many people regard it 
in the light of a certificate. 
moreover, that the common form of transfer has been 
in successful operation for a great number of years in 
respect of an aggregate capital sum far exceeding the 
amount of the entire National Debt. 


At present 


It should be borne in mind, 


Apart, however, from the question of remedying 


existimg inequalities, the popularisation of Consols is 
an important consideration, as it would unquestionably 
have a tendency to maintain a more stable price for 
what has been termed, and probably is, the finest 


security in the world. And in connection with this 
aspect of the question, it is instructive to note the 
fluctuations which have taken place during the past 
ten years in Consols and French 3 per cent. Rentes, 
the prices being as follows, viz. :-— 


_——— Consols.——- French 3 % Rentes. 


Year. Highest. Lowest. Highest. Lowest. 
1906+...... TE cece |§6=—Rlccce 6 Cceee CO 
1905 ..... - 914.. 87g .... 1D .... FW 
1904 ..ccee TE «. cess TR eves HR 
1903 ...... SSgd. SE cts TERR, ccee | 
TEE scccce TS lw a eee 
TOR .cccce TER. ccce TE coce BB cose OS 
SEED ccccee BERR cows «=D aces ED voces’ & 
1BSD .cccce WS «0. DW -- 102) .... 984 
1SGB 2.00. - 113g .... 1067 eo 105 .0-- SBS 
1897 ....0¢ LIZZ .... 110 - 105 «4... 101 
1996 ....0¢ WSR .... WB al ee-e 100 


+ January 2nd to July 24th 


Here we have an extreme fluctuation of 28] in Con- 
sols and of only 11 points in French 3 per cent. Rentes. 
Making every allowance for the iact that Consols have 
during the period named been reduced from a 2? per 
cent. basis toa 2} per cent. basis, and for the wastage 
caused by the South African War, it is difficult to 
avoid the conclusion that the greater stability in the 
market price of French Rentes is, in part, at any rate, 
due to the fact that in France the Government 
securities are more widely held than they are in this 
country ; and if Consols could by any practicable 
means be rendered more attractive to investors 
throughout the United Kingdom, we are inclined to the 
opinion that the Government might wisely adopt such 
a policy. 

In the case of French Government sectrities, French 
Rentes may be either (1) inscribed in the Grand Livre, 
payable to the registered holder on presentation and 
stamping of the certificate, or (2) to bearer with 
coupons, or (3) in the case of 3 per cent. perpetual 
Rentes and 3 per cent. Rentes (1902) only, in the names 
of the holders, with coupons payable to bearer, called 
mixed Rentes. Bearer Rentes can be converted into 
registered or mixed free of charge ; but conversion of 
registered into bearer can only be effected through an 
agent de change. Rentes to bearer can be had in 
practically any amounts of Rente. Transfers are free 
of stamp duty and other charges. It will be observed 
that the French Government afford far greater facilities 
for the transfer of Rentes than do the British Govern- 
ment for the transfer of Consols, and while we 
are not at the moment prepared to advocate the issue 
of Consols scrip to bearer, we incline to the view that 
the present antiquated system should be swept away, 
and that the system of transfer on the common form 
‘ced by public companies should be adopted in its 
place. 








MINING IN THE FAR EAST.—II. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Hanxow, Cnrna, June, 1906. 
No gold is at present being produced by foreign enter- 
prise in China. The Empire’s yearly yield of this metal 
is assumed—on slender data, it seems to me—to be 
about £1,500jo00, of which the greater part is from 
alluvial deposits. The chief placer fields of China are 
at Moho, on the Siberian border of Manchuria, and on 
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the Thibetan border of Szechuen. Quartz mining is 
yet in the primitive stage. When in Pekin I was told, 
on what I consider reliable authority, that a quartz 
mine in Mongolia, worked in the Chinese fashion, pro- 
duces about £/80,000 a year. Reports speak of various 
small quartz mines in Mongolia, Manchuria, and in 
Szechuen, but when the exaggeration of lay witnesses 
is sifted out one is left with the impression that China 
is not an attractive field, geologically, for gold-mining. 
The best-known quartz mines in the country are Chao 
Yuen and Ping Tu, in Shantung, which belongs to the 
same proprietory. Several times British and Americans 
have tried to buy these, but so far without success. 
They have been wretchedly worked by their Chinese 
owners, and, if purchased, a large sum would have to 
be spent on their equipment and development. It is, of 
course, not certain, until examination were made, 
whether these mines are worth what they are reputed 
to be; but I should think that Chao Yuen (as it was 
described to me some years ago by an engineer who 
had sampled it) is at least likely to turn into a valuable 
concern. The chances of getting these, or, indeed, 
any other mines in China, are now lessened by the 
strong anti-foreign feeling with which most of the 
officials are possessed. The political feeling now vents 
itself in the cry of ‘‘ China for the Chinese, and no 
more concessions to foreigners.’’ So far as mining 
is concerned, it would be probably incorrect to say that 
no foreigners can now acquire mines ; but the official 
idea is that, in order to hold the balance of power, the 
Chinese must hold at least half the shares in any 
mining company that is in future to be constituted. 
It will be seen that this restriction, unless it can be 
got round, will prohibit foreign capital going into 
Chinese mining enterprise, for clearly the control of 
a mine must always rest with those who finance it ; 
they, naturally, are not going to be satisfied with 
equality in the direction of affairs. Again, it has to be 
noted that mines, gold or other, acquired from the 
Chinese, will be undeveloped, and I hope there are no 
people in Britain who would contemplate giving the 
vendors one-half the shares in a company to develop 
an unproved mine. For such a venture at least 80 per 
cent. of the total capital should be represented by 
cash available for development, and it follows naturally 
that the vendor and the middleman must be content 
with the balance. 

There is still another drawback. The Chinese 
Government is likely to demand a biggish share of a 
mine’s profit. In one case I heard of, where the 
flotation of a mine was proposed, the Government in- 
sisted that not only was the native owner to receive 
one-half the shares, but that, after a 6 per cent. divi- 
dend had been piad, the Government was to receive 
25 per cent. of the balance. Clearly, such financial 
demands are impossible. Unless they are modified the 
Government will defeat its own ends; the Chinese 
cannot develop their own mines, foreigners will not 
venture their capital under such restrictions, and China 
will make no progress at all in this branch of industry. 

Personally, assuming a different condition politically, 
the type of mining venture which would attract me in 
China, rather than gold, is coal. I have been greatly 
impressed with the immense market there is for this 
commodity, especially in Northern China. In addition 
to a very cold climate for most of the year, you have 
the fact that most of the country is barren of wood fuel 
of any sort. Add to this a vast population, with good 
means of communication, and the sale of coal at a 
good price is a foregone conclusion. The successful 
history of the foreign-owned Chinese engineering and 
mining company can be studied by anyone. Its coal 
mines, granted by concession in the days before anti- 
foreign feeling had arisen, are near Tientsin; it pro- 
duces at present 3,000 tons a day, which is sold with 
case. It owns a fleet of steamers, landed property at all 
the ports, and a reserve of cash which alone are fine se- 
curity for the debentures. I was told by the manage- 
ment that it is intended to increase the plant and 
bring the output, by 1908, up to over 5,000 tons a day. 
Granted sufficient coal, and, so far as I know, there 
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is no lack of this, the future of this coner 
sound. 
Another interesting coal venture is thar o¢ 
Pekin Syndicate, whose mine in the prov = Ot the 
ieee 3 Sas Province of Honan | 
I inspected. I had believed that this venture incl rd 
also large iron deposits, and that a great smelti — ; 
pig-iron producing industry was about to aie oc 
at its touch. This is not the case. The ‘Syndi up 
certainly owns iron deposits, and further ese | 
areas, but these are in the Shansi province. They sc } 
not yet been developed, and the Chinese Gor _ 
ment is going to block their development except il 
Chinese auspices and ownership. Let us write th se! 
off as not, for the present, realisable. The Honan eg 
cession, however, still remains, and as this js chest 
15 miles long and two miles wide, and is Supposed to | 
: ° Sea 0 
be totally underlaid by a wide seam of good coal, the | 
asset ought to be a substantial one. This concern has 
excellent local management, and the surface plant of | 
the colliery is laid out just as it should be—that 
is most substantial and suitable for the handling of 4 
big output. The shaft was duly sunk to some 600 feet, | 
and there cut a wide seam of coal. Just under the | 
seam a heavy flow of water was met, which the pumps |) 
could not handle, and pending the ordering and jp. | 
stallation of a more powerful pump, the lower workings | 
remained under water. It was at this time I visited the | 
mine, and was not, therefore, able to see the coal in 
situ, but I saw on the surface that which had been cut | 
in the shaft. This is a good coal—a semi-anthracite, 
but most effective for firing. I also saw more of this coal | 
when visiting some native mines seven miles distant ! 
where the seam is shallower but also of good quality 
and exceptional width. It is my belief that there will 
be a great local demand for this coal, and that even } 
though the colliery is so far from the coast its| 
locality will not really interfere with its profit-earning 
capacity. Under normal conditions I believe this will} 
be a most profitable colliery. The abnormal condition | 
at present is the hostility of the officials, and of many j 
of the people, to all foreign ventures, and a boycott of | 
the colliery—if sufficient coal could be produced by) 
native mines—would no doubt be attempted. On the} 
other hand, I think that the native mines cannot nearly | 
supply the local demand, and that when it is seen that | 
the Pekin Syndicate Colliery is able to sell a good coal 
at a considerably reduced rate much of the opposition | 
will be withdrawn. The Chinese are practical, and) 
where their pocket is concerned are amenable to | 
reason ; besides, they are, all things considered, about | 
the most peace-loving people in the world, and, if left | 
alone by the officials, their hostility would vanish in 4} 
night. Of course, the Pekin Syndicate, like most | 
popular Stock Exchange ventures, is over-capitalised, | 
even considering its strong financial position. A col- | 
liery, after all, is a prosaia venture. I admit it wil | 
probably be a highly profitable colliery, but I cannot) 
recommend the shares at present prices. 
I have devoted as much space to the political as to | 
‘the mining outlook in China, but the political situation | 
) really determines the other, so far as we are concerned. | 
At present the Chinese field is not attractive for mining | 
| capitalists. 
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THE FINANCES OF CANADA. | 
(FROM OUR OWN CORRESPONDENT.) 
Orrawa, July 13- 

e . . 4 as 
THE last loan issued by the Dominion es ‘oon 
cent., actual cost 2.86, being the cheapest ni the | 
any other colony had ever negotiated. Since nd when | 
Finance Minister has had buoyant revenues, 4 neet the 

they have not yielded sufficient with which to 0 





redeem 
large expenditure on capital account and Boat bills | 
maturing loans he has had recourse to Treas varket 


and overdrafts, the recent condition of pe js at 
being unfavourable to borrowers. The saa for 
hand, however, when he must go into the roenen 

the purpose of meeting a series of maturing he Govert® | 
also to raise money for the construction © t 
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. os imental railway. times ; last year only $475,000. The development of 
| ment portion of - 98 a We ead the country is responsible for the increased cost of the 
a ; Basters terminus, and Winni-| Post Office, from $600,000 in 1867 to $4,600,000. The 
| Moncton, the poner Pacific Company, which will | Department pays its way, at present. The total ordi- 
| > Pe Winnipeg to the Pacific Ocean, a| nary expenditure, which was $14,000,000 in 1867, Is 
oon Aaga srtion of its bonds being guaranteed by | now over $63,000,000. Ciitiatatsisiniia 
| certain propo” t, is to pay 3 per cent. on the cost of; The Opposition maintains that the Government 1s 
| oe TN ee ae present,however, nothing | reckless in its outlays, and should begin to retrench 
| the Government “et ' the division from Moncton to| before the inevitable period of depression arrives. The 
be ee eae construction will, therefore, be Government's answer is that expenditure is ne sn 
eee pis the 1,375 miles of rough and desolate simply because everything else is. It is generally felt, 
foceee Quebec to Winnipeg. This will cost in| however, that retrenchment would be wise. A young 
untry rea of $75,000,000 and well-dowered community like this can carry almost 
Y ’ , = . oe ; 

ym soa which will mature during the next v burden, but our vow ee — peer 
aggregate, in our money, nearly ar greater, in proportion, an Ss 
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| . States ; and it is mainly by the American standard in 
P ; ay from 3} to rcent.:— | »otates, a y 3} : . 
t | | $150,000,000. Ser ee eee £ such things that we are judged by the public creditor 
0} D6 ha acelin 2) 28 Hearth 2.500,000 as well as by the European in search of a home. 
e é GOT. ccccccccccccccccccscccccecs 2,275,082 
May 1,1 
s See BNP sicveedhors cet dcornedevete 1,500,000 
ot | pownntes, ds PO ds icdvacs eeereeeresees Mp FURTHER HOME RAILWAY RESULTS. 
: Rene EW lonsccko csc cccrasceasne, Se Wirt the announcement of the dividends of the Great 
7 January 1, 1910....eeeeeeeereeeereeres 4,000,000 Western, Midland, and London and North-Western 
WI October 1, 1910 .....+. wk ee NESS companies made yesterday, the results for the past 
: 27,718,218 half-year, so far as they affect holders of a 
a - . . stocks, are now complete, though the full accounts 
7 Another Jann 4 sist :200R0R SIRNNONS 10 OR NE a three com oaiia. aaiane have not yet been 
5 || the total £,29,418,000. aan 7 the ee putilished P 
| . . . . 
Ie |} Minister has sinking funds to the amount o ; : ee “ts eee os ae 
in| “10,000,000 in Canadian securities. After these have| The reports issued during the week have ee 
| A - . : tained the favourable character of the earlier publica 
ut been refunded, no further loans will mature until 1938. | *¢""* : ere oe 
ini tions. They show that in nearly every case working 
e, | The gross debt of the Dominion amounts to eas : ; : . 
| $ expenditure was at a lower ratio than in the cor- 
al $378,000,000, the net to $266,000,000, or $45 per head : ; o a aaa 
ee ; . responding period of 1905, and that, consequently, a 
nt; Me || of the population. The funded debt payable in London : : . a ee eae 
? : full proportion of any increase in gross receipts has 
ty | B® || comes to $210,000,000. What have we done with all . : oe 
iil - ius 9 1. |gone to swell the net revenue. A noteworthy fact, 
Se ee en eee eee too, is that new capital expenditure has been on a 
ee ee small scale, so that very little of the increased net 
si ing a half-breed insurrection in the North-West, | 5™* eh : te De tas 
vi ft hieg h » in shot and shell. To begin with, | Tevenue has been intercepted by heavier prior charges. 
Ry ee ae es a We repeat our table of dividends with the addition of 
il the Dominion, established im 1867, took over debts of ie ed mente made dasion the weak 
on| ie the four Provinces then constituting it to the amount | “© @2nMouncements mi ' § Pee ian 7. 
Ay | of $75,000,000. Since then we have spent $63,000,000 | ~~ a | : 
ol B® || on the Canadian Pacific Railway—an excellent invest- | Half-Year ended June 50. 
by | ' ment in every respect ; nearly $70,000,000 on canals, 3906 - 1905. | 1904. 
he } over $70,000,000 on the intercolonial and other Govern- sil aimeecleaall ed commen 
ly | ment railways, $7,000,000 on land surveys chiefly in Company, i ; a ; ae 
al) HBP || the North-West, while over $30,000,000 consists of 13) 8B 18 | 3% @ | $e 
yal new Provincial debts, assumed, on a vicious principle, is | 22 |s| & E 3 SE 
on | by the Ottawa Treasury. These are the principal items |}2| 25 |= 45 |2| 35 
nd |) h » : ° (= | mt Fy a Ae, _ & 
charged to capital account since 1867. es | 
to} Naturally, in a young and expanding country like ean a —| 
nut this, there has been a large i i *| £ |%| & ia] & 
» there has mn a large increase in ordinary as | yp | 
eft | distinguished f ; ms Barry ....-. sia linsaees w+ 10 | 1,133 8 | 3,086 | 10} 7,597 
wtpeuisned from capital expenditure. The interest | Central London........ 4 | 32.257/ 4 | 34,800|4 | 48,737 
a on the public debt has risen from $4,500,000 in 1867 | City and South London| 2 8,006 | 2 1042|2;! ‘701 
aI to nearly $11,000,000. All the public departments cost | Gt. Central (1889 Pref.)| 2 | 8,000 | 3 a | ae 
“4 more now. ‘The change for the better in our condition — ool seteeeee i “a # eae ; 3 | San 
Ih | S illustrated by the growth of the outlay on the immi-| rest Wotton 2212 33 | 42,000 | 33 | 28583| 4 , 25,669 
at | gration and quarantine service from a paltry $60,000 | Lancashire & Yorkshire! 4 | 20,500 | 3} | 20,500 | 3 | 19,395 
od to $1,300,000. Care of the aborigines, of the Indians, | Liverpool Overhead ....| nil, 3,797 | mil} 4,337 | 1; | 4,052 
| Costs $1,200,000 a year. A few have taken to farm-| London and Brighton ../ 3g | 30,581 | 3g | 30,242 | 34 | 23,339 
to | Ing; some hav ich sae London& North-Western! 54 | 96,000 | 5 74,494 74,602 
on | ethene ave gtown rich at it ; but the great bulk | roogon, Chat., Ist Pref.j£2/1/7} 6,088 | 24 | 488 |£2/13) 1.425 
od. | ere to the tribal system, and draw Government | London& South-Western) 4 | 26,222|4 | 25,891 | 4 | 25,977 
ng | sea The cost of the Canadian Militia, $2,650,000 | London, Tilbury, &c....| 34 | 1,134) 4 | 1135/4 | 5,223 
ast year, is steadily rising. The farmers take little Metropolitan pees saree 14 | 3,668 24 nee : | a 
ee in the force, which, since the only Power likely aa Doleed. ao a a} | 23,483 | 2 | 12.953 2 | 24,752 
0 trouble us is the United States, with 85,000,000 | North-Eastern ......+«| 5} | 62,000 | 43 | 41,349,5 40,875 
| people against our 6,000,000, they regard as an ex-| North London soteeees 4 | 5,220 | 5 | 1,453 | 6 336 
— toy. Mail subsidies and steamship subven- | North Staffordshire .... ; — | 3 | oan | 3 by 
: sas, which were $180,000 in 1867, are now over eee ee “la | 9207 | | 13,027 4 10,592 
*1,000,000. Bounties to manufacturing industries are! Taf Vale...... a aaa (4 | 16236; 4 | 12225\)4 | 11,545 





er a & serious charge. Some of them will expire }—————— S anen etieieaiiegs 
| {rty, but are sure to be renewed for another term. oe 
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ustry in Nova Scotia seems to have been| The Great Central result disappointed the market, 
000 in bounties in the last six years; this| the ordinary stocks having fallen rather heavily since 
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ben and above the tribute it exacted from the con-| the accounts were issued. This arose probably from 
em Monn, through its protective duties. The North-West] the inclusion in the weekly traffic estimates of the 
IIs | ote Police, a splendid force, containing many | traffic of the Metropolitan Extension, and the Great 
ket an Englishmen, was founded in 1874, and now] Central and Midland Railways, and from overlook- 
at .”'S Over $1,000,000 annually. The Yukon gold re-| ing the fact that a corresponding addition would be 
for | ioe ®pened so far as the Dominion Government was | made to the working expenses, and that rent-charges 
nd 4 “ered in 1877, cost $1,100,000 a year in the flush! amounting to £14,095 had also to be paid in connec- 
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tion with these new arrangements. The company 
seems, however, to have done better with its steam- 
boats which produced an increase of £9,400 in gross 
revenue at a cost of £4,100 in expenses. The aggre- 
gate gain in revenue was £147,500, earned at a cost of 
£92,000. Including the balance brought forward, and 
miscellaneous receipts, the increase in net revenue was 
£70,000, but this was reduced to £30,000 in the 
balance available for dividend, owing to an increase of 
£40,000 in prior charges. Of the latter amount 
£:14,000 occurred in consequence of the rent charges 
previously mentioned, and the amount paid for deben- 
ture interest was £23,500 more than in the correspond- 
ing period last year. This increase was due to the 
issue of second debenture stock in connection with the 
transfer of the Wrexham, Mold, and Connah’s Quay 
and Wigan Junction and St Helen’s Railways. Then 
the interest on advances by the Great Western 
Company cost £8,500, only a small offset to 
these burdens being found in a reduction of nearly 
£8,000 in the charge for interest on Lloyds bonds 
and the hire paid to the Railway Rolling Stock Trust. 
In the result the preference stocks received 428,800 
more than in corresponding period, an addition that is 
not to he despised as the gain of one _ half-year. 
Although, however, the Great Central Company’s 
revenue is showing a gratifying elasticity, the charges 
are also growing rapidly. .The net revenue has got to 
be increased by £137,100 in a half-year before the 
preference charges can be fully met. 

The accounts of the Chatham Company add but 
little to the information available from the report of 
the managing committee, as the items of income ex- 
clusive to the company are small, and show but little 
variation. The chief difference in them is that £7,500 
was taken from reserve last year, in order to pay £1 5s 
on the preference stock, while this year 41 8s 6d, 
requiring £12,000 more to pay it, is distributed out of 
net revenue alone. 

The Great Northern worked at a very slightly re- 
duced ratio, 65.4 against 65.6 per cent. The increase 
in receipts was £113,905, and of this about the normal 
proportion of 4.46,113 was retained to swell the net 
revenue. The balance brought forward was the same 
as last year, but the comparison of net revenue suffered 
from the fact that in the June half of 1905 a sum of 
411,192 was received for ‘‘ settlements of traffic held 
in abeyance, 1901-3.’’ The Great Northern Company 
has been restricting its capital expenditure to the most 
necessary items, and the increase in prior charges for 
the half-year was only £2,583. These two items make 
a total of £13,775 to be deducted from the gain of 
£46,113 in net revenue, leaving £33,338, but an in- 
crease in bankers’ interest brought the total increase 
in the balance available for dividend to £35,350. 
After providing for the dividends on the preference 
and preferred ordinary stocks, there is carried for- 
ward £51,390, against only £16,040 last year. There 
is consequently 436,000 to add to the sum available 
for dividend on the deferred stocks at the end of the 
year, which, without any addition from the net revenue 
of the current half-year, would suffice to pay 4 per 
cent. more for the year, or 2 per cent. as compared 
with 14 per cent. for 1905. 

The Lancashire and Yorkshire accounts fully con- 
firm the favourable impression produced by the divi- 
dend announcement, as they show that the ratio of 
working expenses to receipts was reduced from 60.2 
to 59.3 per cent., and that consequently a good pro- 
portion of the gain in gross revenue became available 
as net revenue. The increase in gross receipts was 
£131,486, and as only £54,658 of this was absorbed 
in working expenses, a sum of £76,828 remained to 
be added to net revenue. And, what is more satis- 
factory still, as prior charges required only £6,736 
more than last year, practically the whole of the gain 
in net revenue became available for the benefit of 
holders of ordinary stock, who received £71,120 more 
than at this time last year, the 4 per cent. dividend 
369,967, as compared with £298,847, 
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which sufficed to pay 3} per cent. for the June h 
year of 1905. eed 

The small Hull and Barnsley Company js abl 
make a very good comperison, the gross ae i 
amounting to 4,272,462, as compared with f aon 


and out of the increase of £36,754 working expenses 
absorbed £15,804, and, fixed charges being about the 


same, the balance available for dividend came Out at | 
£55,288, as compared with £33,139 last year. The 
increase of /.22,049 is added to the balance forward, 

making it 442,163, against £20,013. The outlook 

for the dividend on the ordinary stock, which : 
usually paid at the end of the year, is thus conside 
ably brightened, the balance forward being sufficien: . 
to pay 1+ per cent. for the whole year on the ordinary 

stock, which last year got 13 per cent., of which the 

larger portion was earned in the second half of the | 
year. 

The Metropolitan District has, in the circumstances. | 
done tolerably well to pay at the same rate on it. | 
guaranteed stock as last year, while all that can be | 
said about the reduction of the North London’s divi. | 
dend from 5 to 44 per cent. is that it is no worse than 
was expected. i! 
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AUSTRALIAN COMMONWEALTH COMMERCIAL 
LEGISLATION. 


(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, June 22, 


Yielding to the representatives of Chambers of Com. 
merce and other mercantile bodies, the Commonwealth | 
Minister for Trade and Customs has agreed to adopt 
some amendments of his draft regulations under the 
Commerce (Trade Descriptions) Act. The regulations 
as regards imports will not come into effect for six 
months, but those affecting exports will be entorced 
almost at once. The regulations in their final form | 
have not yet been published. 

The House of Representatives is now engaged in 
the discussion of ‘‘ A Bill for an Act for the preserva 
tion of Australian Industries, and for the Repression of 
Destructive Monopolies.’’ The Bill, which is of great 
importance to British exporters to Australia, is divided 
into three parts, whereof one is preliminary, the second | 
is devoted to the ‘‘ Repression of Monopolies,”’ and the | 


third aims at the ‘‘ Prevention of Dumping.” The 
definitions in the first part are as follows:— | 
‘** Commercial trust’ includes a combination, 


whether wholly or partly within or beyond Australia, o! 
separate and independent persons (corporate or Un) 
incorporate) whose voting power or determination are 
controlled or controllable by— ; 
‘* (a) the creation of a trust as understood in equity, 
or of a corporation, wherein the trustees or corporation 
hold the interests, shares, or stock of the constituent) 
persons ; or 
‘*(b) an agreement ; or 7 
‘‘(c) the creation of a board of management ort | 
equivalent ; or : 
‘*(d) some similar means ; and including a 
sion, part, constituent, person, or agent of a com 
mercial trust. ” 
‘* * Tower remuneration for labour’ includes less pay | 
or longer hours, or any terms or conditions of labour | 
r employment more disadvantageous to the wOreers, 
‘** Person ’ includes corporation and firm and a com 
mercial trust.’’ ob Some ‘Joc that 
Part II., ‘‘ Repression of Monopolies, provides ie 
any person, or any foreign or local cuaperneess * on 
wilfully, ‘‘ either as principal or as agent, m4 a oaa 
enters into any contract, or is a member of - ae } 
in any combination to do any act or thing n relation | 
to trade or commerce with other countries or a i 
the [Australian] States—(a) in restraint of — eal 
commerce to the detriment of the public ; or ( gamed 
the design of destroying or injuring 


by means of un i) 
. ee . . a ce reserva 
fair competition any Australian industry the pt 
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tion of which in the opinion of the jury 1s = er to the | 
to the Commonwealth, having due reg@ 
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s of producers, workers, and consumers, 1s 
f an indictable offence and penalty £500, or 
sonment, or both; in the case of a 
’* Every contract so made is to be 


interest 
vilty of an ind! 
one year Ss impri 
yrati 500. 
corporation, £5 eV 
 eolutely illegal and void. i 
The mere fact that the defendant is a commerci 


» will at once substantiate the 

+ or agent of one will at 
yet of “ unfair competition,”’ without a jury 
: ice ‘“‘ Unfair competition ’’ is further defined as 


competiti on which ‘‘ would probably, or does in fact, 
: ult in a lower remuneration for labour, or ‘‘ result 
a ereealY disorganising Australian industry or throw- 
ue workers out of employment.’’ It is the declared 


‘ntention of extreme Australian protectionists to use 
the first definition as a pretext for excluding merchan- 
dise. It can easily be proved that in most of the pro- 
tected industries a higher rate of wages is given In, 
say, Melbourne than in British manufacturing towns. 
As a matter of fact the annual earnings are certainly 
not more in Melbourne than in Great Britain, on ac- 
count of the great amount of broken time, and, apart 
from climate, the artisans are no better off. But the 
rate of wages will, nevertheless, be the test. Should 
the Bill become law, and the provision in question be 
rigorously applied, the entrance of many classes of 
manufactured goods into the Commonwealth will be 
stopped. 

Twa sections of Part II. relate to the act of mono- 
polising. Any person or any foreign or local corpora- 
tion, who attempts to monopolise and who enters into 
a combination to monopolise will also commit an in- 
dictable offence, the penalties being the same as in the 
previous case. 

‘‘ Aiding and abetting ’’ includes the ‘‘ offence ’’ of 
doing any act ‘* outside Australia which would, if done 
within Australia, be an offence against this part of the 
Act.”’ Penalties as before. To illustrate the effect of 
this and the previous provisions, the case of the Stan- 
dard Oil Company may be cited. That company is a 
monopoliser; it supplies kerosene to Australia at a 
far lower price than the cost of manufacturing oil from 
Australian shale, and it will, therefore, be vicariously 
liable to penalties per its officers in Australia. 

Rigorously applied, the Act will exclude all manu- 
factures the prices of which are governed by syndi- 
cates or cartels. But its provisions will probably be 
invoked only in the furtherance of Australian protected 
industries in special cases. 

Part III. provides for the establishment of a board 
of three persons to carry out the sections which relate 


9” 


” ae 


to the ‘* prevention of dumping. 
not defined, but ‘* unfair competition’ is. Persons 
charged by the board with unfair competition are to 
disprove the charge if they can. The board is not to 
be required to prove the charge. Subsection 2 of 
Section 14 runs as follows :— 

“In the following cases the competition shall 3 


Dumping itself is 


” 


deemed unfair until the contrary is proved :— 

~ (a) If the person importing goods or selling im- 
ported goods is a commercial trust ; 

“(b) If the competition would probably, or does in 
fact, result in a lower remuneration for labour ; 
fact If the competition would probably, or does in 


rt result in greatly disorganising Australian in- 
stry 


'» or throwing workers out of employment ; 

' (a) If the imported goods have been purchased 
abroad at prices greatly below their ordinary cost of 
Production where produced, or market price where pur- 
chased ° 
tralhe at ate .imported goods are being sold in Aus- 
oe at &@ price which is less than gives the person 
importing or selli 
loreign market v 


Yr 


gether with all cl 


ng them a fair profit upon their fair 
alue, or their cost of production, to- 





lage larges after shipment from the place 
| clu nce the goods are exported directly to Australia (in- 
| cluding Customs duty) ; 
- 2: = person importing or selling the imported 
f00ds directly 
mediaries di . 
tion for sell] 


—- 


or indirectly gives to agents or inter- 
‘proportionately large reward or remunera- 


ng or recommending the goods.”’ 
i 
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The Comptroller-General of Customs has to certify 
to the Minister when he has reason to believe that 
‘‘ unfair competition ’’ is intended. Thereupon the 
Minister is to appoint a board of three persons to inves- 
tigate and report. Until the report has been dealt with 
by the Governor-General the importation of goods 
affected shall be prohibited except upon such security 
or subject to such conditions as the Minister approves. 
If this provision is contravened, the goods will be 
liable to confiscation. ‘‘ If the board report that the 
imported goods do,‘or probably will, compete unfairly 
with Australian goods, the Governor-General may, 
under the powers of the Customs Act, 1901, prohibit 
the importation of the imported goods, either abso- 
lutely or under such conditions and restrictions as he 
deems just, and in that case the provisions of that Act 
shall apply to goods so prohibited.”’ 

The Bill is likely to become law with little amend- 
ment, and with the substitution of a judge for the pro- 
posed board. Its provisions will, in all likelihood, be 
invoked by protected manufacturers, and the trade of 
the ‘‘ informer ’’ will be encouraged. The Bill pleases 
both the Deakin and the Labour parties, the Protec- 
tionists and the enemies of trusts and combinations. 
But it does not touch Australian combinations, which 
under a protective tariff exact high prices from the 
consumers. 





BUSINESS NOTES. 





The Prices of Commodities.—A somewhat distinct 
set-back has occurred in the past month in the average 
level of prices, the result being to bring down our 
Index Number from 2362 to 2329. The fall, however, 
has not been general, but is due to the preponderance 
of declines in weight and number over advances. The 
present Index Number is about the same as the aver- 
age of the previous months this year. 
is a statement of the Index Number for each month 
of the current year, and at intervals since the end of 
the year 1902: 





Total Index 


Number. 

End of July, 19GB ccccccccccecscccccsccoes e- 2329 
‘a SUMNGs LO be acceinwas rr eer ee 2362 
a May, 1906 ..... ebevdadbesénbenncensth 2372 
ce «= AUR, Teccccssceces coeccccccccece Saat 
e OREN 6b 8d 6kée cdxedcadscends 2306 
a Pobruary, 1906 ..ccccoccscccccecce coe 23504 
- SOMME, TEOE occcncceenss ehintedae - 2322 
= December, 1905 ........ cuandeus cose Sn 
a ROCCO A nivedcs Kc acuvesce ee 
es CORTE) Ge ee adcndccccedesccsesss 2255 
em September, 1905 ......... énvconseéan ee 
& GO BE 6s nbn ds eveedacsosecéoenss.: SE 
a A BOE abvcdeweceedeckesnc a 
” OO Ee Socdccdccosstocececs 2136 
» September, 1904 ..... ovewese ecccccee S148 
os SUMO, BOE cesccces ebeaeecvedes dooce le 
ios March, 1904 ...... secocesecesosccces Se 
» December, 1903 ........ neeuecevaeos 2197 
re DUUEER, BEE . eceeccecncccscencece 2003 


Cotton and cotten goods are slightly cheaper than 
at the end of June, and flax has receded a little, while 
silk is appreciably higher in price. 
have further advanced, but the higher grades of the 
colonial product are cheaper. As regards metals, tin 
has declined from the sensationally high level recently 
attained , pig-iron is about a shilling per ton dearer 
than a month ago, lead has moved up, and copper has 
declined. Timber has given way substantially, and 
as regards articles entering into domestic consump- 
tion, wheat is unchanged, meat and sugar have 
hardened to a small extent, while the commoner kinds 
of tea are quoted lower than at the end of June. 


Loss of Railway Dividends.—That much dividend 
money never reaches the hands of its proper owners at 
all is a City truism. It matters little to what market 
the test is applied, there are circumstances surround- 
ing all stocks that make the buyer’s omission to claim 
dividends from the seller a simple matter, nor is it 











The following’ 


English wools | 








ciecninedeaditin atari e i a ei 


er ae 


pe 


be Pee ee etree sees 


Mites: 








1298 





THE ECONOMIST. 





. =e 


==. 





altogether fair to lay the whole blame of such omission 
upon the agent acting for the purchaser. The latter 
should at least take thus much care for his own in- 
terest, and this is the particular season of the year 
when the buyer of Home Railway stocks is most liable 
to overlook his rights. Holidays probably supervene 
between the purchase of stock and the acceptance of 
the transfer, while the practice of all the Home Rail- 









i the dividends are even declared leads to constant 
f omissions to claim on the part of the buyer. The 
} investor who bought, say, Great Western Railway 

stock for the last settlement, and signed his transfer 

at the end of July, is quite likely to suppose that his 
# name will be registered in the company’s books in 
plenty of time for him to receive the dividend declared 
yesterday. But the Great Western had shut its books 
before the transfer was signed by the purchaser, who 
must request his broker to see about recovery of the 
dividend from the seller, to whom in due course the 
money will be paid. In all probability the broker has 
already furnished the seller’s agent with a claim, but, 
of course, he may not have done so. The buyer goes 
holiday-making, forgets all about the dividend, which 
perhaps does not fall due for payment until a month 
after he has made the investment, and accordingly 
loses the money. If it be replied that no buyer is 
likely to overlook a dividend, or that, if he does, he 
deserves to lose it, concurrence in the latter sentence 
can be supplemented by every broker’s experience to 
show that the overlooking is a common event. And 
i on the very eve of the holidays, coming as it does on 
4 the morrow of so many announcements, the suggestion 
H is doubly timely as to the necessity for buyers to see 
# they claim their dividends. 





The Consol Market's Riddle.—Concluding on Thurs- 
day last, the August setthkement in Consols has left 
behind somewhat mystifying impressions. Good 
authorities in Capel Court estimate that the reduction 
of the open account was anything between three and 
} four millions of stock, and they pay little heed to the 
¥ gossip that points at the alleged difficulties of well- 
known people. The contango rate is the puzzle 
around which the questions revolve. Opening at 3} 
per cent., it gradually sank to 24 per cent., and yet the 
dwindling rate could not be ascribed to a bear account. 
On the contrary, the sharp fall in the week preceding 
| the settlement had brought in speculative buyers, 
f whose weight was generally thought to have more than 
} balanced whatever account might previously have been 
open for the fall. Money flowed into the market for 
the purposes of contango, and may have caused the 
reduction in the rate, but the accommodation was 
taken, and there was not much money left over at the 
conclusion of the settlement. Thus there are evidences 
of bulls and bears, the difficulty being to differentiate 
the stronger party of the two. By the ordinary prece- 
dent, Consols should have advanced as the contango 
rate declined, but the price remained almost stationary 
after it made up at 873. The Transvaal Constitution 
scheme was argued indifferently, as a good thing and 
as a bad, for the Consol market. As a matter of fact, 
i] it takes a good deal of imagination to see how Consols 
4 are likely to feel the effect of the Constitution, either 
for their benefit or their disadvantage. The factors 
making for movements in the Funds must be looked for 
nearer home, but, so far as the Stock Exchange posi- 
tion is concerned, the elements touching upon the Con- 
sol market are strangely mixed at the present time. 





The De Beers Income-Tax Decision.—-The House of 
Lords has this week upheld the decision of the Courts 
below that the De Beers Consolidated Mines, Limited, 
ought to be assessed to income-tax on the footing that 
it is a company resident in the United Kingdom. The 
H Lord Chancellor refused to accept the contention that 


| 





way companies in closing their books some time before | 


Augus | 
[August 4, 1996, | 
a company resides where it is reg | 
else. The decision, 30 years ago, i ; 

; 7 n the Calcut. 
Mills v. Nicholson and the Ceseng Suipber ne Jute | 
Nicholson, said his lordship, involved the priecka v, I 
a company resides for purposes of income-tay _ that | 
real business is carried on. He regarded at Cre its 
true rule, and, as a pure question of fact, he held the 
the present case came within that rule. The case that | 

by the Commissioners of Income-tay his ‘aoe | 
_— ' ship 
| 


istered, and nowhere || 
re | 


proceeded, showed that the head office 

| Kimberley, that the general meetings had bee a 
held there, and also thatthe profits had always | 
| out of diamonds raised in South Africa, and sold cn 
/contract for delivery in that country upon oe 
division of profits realised on resale bety een the : | 
pany and the syndicate. Further, some of the lie 
governors lived in South Africa, and there were _ | 
tors’ meetings at Kimberley as well as in London Bu } 
it was clearly established that the majority of direc: me 
and life governors lived in England, that the Sacto’ | 
meetings in London were the meetings where the real | 
control was always exercised in practically all the nd 
portant business of the company except the mining | 
operations. The Commissioners, his lordship ra | 
tinued, after sifting the evidence, came to two conely- | 
sions, viz.:—({1) That the trade or business of the 
appellant company constituted one trade or business | 
and was carried on, and exercised by, the appellant 
company within the United Kingdom, at their London | 
office ; (2) that the head and seat and directing power 
of the affairs of the appellant company were at the | 
office in London, from whence the chief operations of || 
the company, both in the United Kingdom and else. | 
where, were, in fact, controlled, managed, and 
directed. These conclusions of fact could not be im- 
pugned, and it followed that this company was resident 
within the United Kingdom for purposes of income-tax, | 
and must be assessed on that footing. His lordship | 
added that he agreed with the Master of the Rolls that | 
residence of a company within the meaning of the | 
Income-Tax Acts was not necessarily the same thing | 


| 
i| 


as residence for the purpose of serving a writ. | 
} 

The Steel Trust's Earnings.—Th great improvement | 
that has taken place in the earnings of the United | 
States Steel Trust enables the directors to distri- | 
bute two dividends of 4 per cent. each for the | 
March and June quarters of the current year among the | 
holders of the common stock, the first they have ree | 
ceived since the end of 1903. The figures cabled | 
from New York show that the results achieved in the! 
June quarter of the present year were materially | 
greater than those of the previous three months, while) 
the comparison with the June quarter of 1905 is very | 
striking. The net earnings for the three periods| 
named were as follows :— 





June, 1906. March, 1906. J me yas 
£ £ 
8,025,000 ........ 7,326,800 ........ 6,061,000 


| After providing for sinking fund depreciation and | 
| terest, there remained a balance on the past quarter >| 
| working of £4,907,200, which, compared — with 
42,374,400 for the preceding three month, and 
| £3,375,200 for the June quarter of last year. The 
| dividend on the preferred stock absorbed 4£.1,201,000 
and when this had been paid there was 4 surplus 0! 
£3,646,200, against £1,113,400 for the March 
quarter, and £614,200 for the three months ended 
June, 1905. The two quarterly dividends of 3 pe 


cent, each on the common stock will absorb f 
little more than {1,000,000 of the — if 
£3,646,200. It is stated, however, that for ae 


dividends have 


year ended June the surplus, after all atid 


been paid, will be no more than £.1,143,000 es 
appears to indicate that some special expenditure a 
been incurred. The amount of unfulfilled —_- 
June 30th was 6,809,500 tons as against 701% 
tons at the end of March, 4,829,655 tons at June os 
1905, and 3,192,000 tons at June 30, 1904 


i 


= 





3 
i 
3 
i 
¢ 


ets ee ese 


BWR 























ae 


August 4, 1906. | 


Negligible Shareholders.—At the meeting of the Charter 
Trust and Agency, on Tuesday, Mr H. Wilson Fox, 
in seconding the adoption of the report, incidentally 
mentioned that just before coming to the meeting a 
ventieman called upon him who is connected with Sir 
John Willoughby, and brought a cable to show the 
results of some recent diamond washings. Mr Wilson 
Fox added: ‘‘ 1 am not entitled to give the figures, 
| put I asked permission to tell you there had been good 
| news recei\ ed. The washings gave better results on 
‘4 larger scale than before. The statement was of 
such a eryptic character that, in all probability, very 
‘few of the shareholders present at the Charter Trust 
| meeting understood to what property it related. The 
eng was solved, however, when, on Thursday 
| 
| 


| 
| 





morning, a communication was published fromthe 
South African Option Syndicate, of which Sir John 
Willoughby is chairman, giving particulars of a cable- 
gram sent from the Somabula Diamond Fields, dated 
Monday last, with the results obtained from a test 
washing of the diamondiferous ground. Mr. H. Wilson 
| Fox is one of the general managers of the Chartered 
toon of and assists in directing about a couple of 
dozen of Rhodesian enterprises, and we by no means 
suggest that he is capable of taking unfair advantage 
| of anv information casually furnished to him; but he 
is not a director of the South African Option Syndicate, 
nor has he any official connection with that concern. 
| Yet, as we have seen, he was in possession of informa- 
| tion which the shareholders in the syndicate doubtless 
regard as important, roughly, a couple of days before 
the general body of proprietors. The case is so typical 
of the conduct of South African company business that 
we need offer no apology for drawing attention to it, 
more especially as the British South Africa Company 
is not an ordinary joint-stock enterprise, but one which 
is, in a sense, in partnership with the British Empire. 
The practice of treating outside shareholders as more 
or less negligible quantities is one that should be 
vigorously contested by investors generally. 
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Peru and Her Creditors.—-The official statement 
issued by the Peruvian Corporation shows that the 
latest efforts of that body to effect a settlement of the 
questions at issue between the Government of Peru and 
the Corporation have proved abortive. It appears that 
the representative of the Corporation submitted to the 
Government seven alternative bases of settlement, all 
of which were rejected, and that his subsequent pro- 
posal, that the matter should be referred to the Hague 
Tribunal, found no more favour in the eyes of the 
Peruvian authorities. The Government, on their part, 
submitted a project which, in the opinion of the board, 
involved too great a sacrifice of the interests of the 
Corporation, and accordingly no arrangement was 
arrived at. The directors now intimate that ‘ the 
Corporation remains subject to, and retains its right 
under the contract of 1890,’ and go on to state that 
they propose ‘‘ to construct the 160 kilometres of rail- 
way, and to call on the Peruvian Government to pay 
to the Corporation, as provided by that contract, the 
annuity of £80,000." This statement appears to 
require elucidation. In the first place, complaint has 
requently been made that the Government has failed 
to pay any portion of this annuity, which was to com- 
a from 1893, to the Corporation, save a sum of 
Ft but the wording of the quotation from the 
‘rectors’ Official statement given above now seems to 
oon" that the payment of the annuity was condi- 
Si mae the construction of the 160 kilometres of 
ieee ee if the Corporation has so far failed to 
“ recognition of its just claims, the p 

ge additional outlay in the hope that it 
Government to abandon its dishonest 
appear a very prudent one. From the 
€ Presidential message to Congress, 
telegraphed from Lima this week, it is 
ru contemplates the issue of a loan of 
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43,000,000 for railway construction. 


tors have mended their ways, for when a London group 
recently entered into negotiations for a share in 
a Peruvian loan which it was understood the Deutsche 
Bank had agreed to bring out it was on the under- 
standing that their participation would be dependent 
on a settlement being arrived at between Peru and 
the Corporation. And in our opinion it will be 


eminently regrettable if foreign finance houses facilitate } 


further borrowing by Peru so long as her just debts 
remain unsatisfied. 


The American Iron Trade for 1905.—In his annual 
report Mr James M. Swank, the general manager of 
the American Iron and Steel Association, gives some 
reliable figures regarding the extraordinary expansion 
which has been going on in that part of the world 
during the last few years. As Mr Swank himself says, 
‘* The production of iron and steel in 1905 as compared 
with 1904 was simply marvellous. Our production 


of pig-iron in 1905 exceeded the whole world’s pro- } 
The figures are as }} 


duction in 1887, 19 years ago.”’ 


follow :— 
Tons. 
SL édanne eaeses eee eee eee reese ee eeee 22,992,380 
1904 eeeee seers eeeeee eer eee e sere ewenee 16,497,033 
BR cee cauedadduceadweescedcsauveseuneee 18,009,252 
BOG ccce deaceade otawen BOM ccscecuewos 17,821,307 
BER és coedous Sn é Meee eREReRReKiedoded 15,878,354 


Mr. Swank further remarks: ‘‘ It is freely predicted 
that even the above extraordinary figures of produc- 
tion will be exceeded in 1906.’’ Also, he says, ** The 
country is steadily increasing its capacity to meet any 
possible demand that may exist for either pig-iron or 
manufactured iron and steel. As is well known, nearly 
the whole of this enormous production is for home 
consumption, but, looking into the future, the Steel 
Trust and other large producers have seen the import- 
ance of keeping up the export trade, which was most 
largely developed in times of home depression, and 
in 1905 953,858 tons, valued at $142,928,513, were 
exported.’’ A few details of this enormous production 
will be interesting. The quantity of steel rails pro- 
duced was 3,192,147 toms in 1905, as compared with 
2,137,957 tons in 1904. Structural iron, such as 
beams, beam girders, channels, angles, tees, &c., 
figure for 1,660,519 tons, an increase of 711,373 tons 
over 1904. Wire rods, 1,808,688 tons, compared with 
1,699,028 tons in 1904. Plates and sheets figure out 
at 3,532,230 tons in 1905, compared with 2,421,398 
tons in 1904. Merchant bars of all kinds and sizes 
figure for 3,593,601 tons ; skelp and pipe iron or steel, 
1,435,995 tons ; hoops, bands, and collar ties, 445,527 
tons. Mr Swank gives the statistics of the United 
Steel Corporation for the years 1902-5, and a few 
interesting facts can be gathered therefrom. Com- 
paring 1902 and 1905, we find that whilst the produc- 
tion of pig-iron in the whole country increased about 
29 per cent., the increase on the part of the Steel Cor- 
poration was 27 per cent., say from 7,975,530 tons to 
10,172,148 tons, which would seem to indicate that, 
whilst the Steel Corporation is increasing its output, 
its controlling influence is lessening. The total pro- 
duction of the Steel Corporation was less than 45 per 
cent. of the whole. 





Wills and Bequests.—The J/lustrated London News gives 


the following list of wills proved, with the amount of f 


personalty in each case :— 


Sir Charles Tennant, Bart., late of 40 Grosvenor square 3,151,974 
Mr Charles Louis Buxton, late of Bolwick Hall, 


Marsham, Norfolk ....... ceccee ecerccccccses eeceee 67,343 
Count Max Hollender, late of 44 Hamilton terrace, 

St John’s Wood ...... cece cccecenccnseccccccsccccs 92,710 
Miss Mary Ann Long, late of 50 Marine Parade, 

Brighton ...... eocccee PWsewsccdcvcdsscesecccaesee 92.927 
Mr Samuel Armitage, late of Chaseley House, Pendle- ; 

tom, Lancashire ...0cccccccecccccsccccccece aaeoves 268,925 fi 
Major-General George Hewish Adams, late of Farnham ‘ 

Castle, Surrey SCT SSS EEE ETE EERO ee 
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altogether fair to lay the whole blame of such omission 


upon the agent acting for the purchaser. The latter 
should at least take thus much care for his own in- 
terest, and this is the particular season of the year 
when the buyer of Home Railway stocks is most liable 
Holidays probably supervene 
between the purchase of stock and the acceptance of 
the transfer, while the practice of all the Home Rail- 


omissions to claim on the part of the buyer. The 
investor who bought, say, Great Western Railway 
stock for the last settlement, and signed his transfer 
at the end of July, is quite likely to suppose that his 
name will be registered in the company’s books in 


yesterday. 
before the transfer was signed by the purchaser, who 
must request his broker to see about recovery of the 
dividend from the seller, to whom in due course the 
money will be paid. In all probability the broker has 
already furnished the seller’s agent with a claim, but, 
The buyer goes 
holiday-making, forgets all about the dividend, which 
perhaps does not fall due for payment until a month 
after he has made the investment, and accordingly 
loses the money. If it be replied that no buyer is 
likely to overlook a dividend, or that, if he does, he 


show that the overlooking is a common event. 


the morrow of so many announcements, the suggestion 
is doubly timely as to the necessity for buyers to see 


# they claim their dividends. 





The Consol Market's Riddle.—Concluding on Thurs- 
day last, the August setthkement in Consols has left 
behind somewhat mystifying impressions. Good 
authorities in Capel Court estimate that the reduction 
of the open account was anything between three and 
four millions of stock, and they pay little heed to the 


i gossip that points at the alleged difficulties of well- 
a known 


people. The contango rate is the puzzle 
around which the questions revolve. Opening at 3} 
per cent., it gradually sank to 2} per cent., and yet the 
dwindling rate could not be ascribed to a bear account. 
On the contrary, the sharp fall in the week preceding 
the settlement had brought in speculative buyers, 


8 whose weight was generally thought to have more than 


balanced whatever account might previously have been 
open for the fall. Money flowed into the market for 
the purposes of contango, and may have caused the 
reduction in the rate, but the accommodation was 
taken, and there was not much money left over at the 
conclusion of the settlement. Thus there are evidences 


# of bulls and bears, the difficulty being to differentiate 


the stronger party of the two. By the ordinary prece- 
dent, Consols should have advanced as the contango 
rate declined, but the price remained almost stationary 
after it made up at 873. The Transvaal Constitution 
scheme was argued indifferently, as a good thing and 
as a bad, for the Consol market. As a matter of fact, 


for their benefit or their disadvantage. 
making for movements in the Funds must be looked for 
nearer home, but, so far as the Stock Exchange posi- 
tion is concerned, the elements touching upon the Con- 
sol market are strangely mixed at the present time. 


The De Beers Income-Tax Decision.—-The House of 
Lords has this week upheld the decision of the Courts 
below that the De Beers Consolidated Mines, Limited, 
ought to be assessed to income-tax on the footing that 
it is a company resident in the United Kingdom. The 


j] it takes a good deal of imagination to see how Consols | 
are likely to feel the effect of the Constitution, either 
The factors | 
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way companies in closing their books some time before | 
the dividends are even declared leads to constant proceeded, 


| 





plenty of time for him to receive the dividend declared | pany and the syndicate. 
But the Great Western had shut its books | governors lived in South Africa, and there were q 


directed. 
pugned, and it followed that this company was resident | 


as residence for the purpose of serving a writ. 
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a company resides where it is registered 
else. The decision, 30 years ago, in th 
Mills v. Nicholson and the Ceseng Sulphur ¢ 
Nicholson, said his lordship, involved the princi 2 I 
a company resides for purposes of incometen ae that 
real business is carried on. He regarded tt te 
true rule, and, as a pure question of { 7. 
the present case came within that rule. The Case stated | 
by the Commissioners of Income-tax, his ‘he 
showed that the head office ne 
Kimberley, that the general meetings had been pee: | 
held there, and also thatthe profits had aa ae 
out of diamonds raised in South Africa, and sold aa 
contract for delivery in that country upon ear 
division of profits realised on resale between the - | 
Further, some of the bie | 


, and nowhere | 
€ Calcutta Jute | 


here its | 


aS the 
act, he held that | 


ail rs ; irece || 
tors’ meetings at Kimberley as well as in London But | 


it was clearly established that the majority of director 

and life governors lived in England, that the directors’ | 
meetings in London were the meetings where the real | 
control was always exercised in practically all the i 
portant business of the company except the mining | 
operations. The Commissioners, his lordship cont 
tinued, after sifting the evidence, came to two conclu- | 
sions, viz. :—(1) That the trade or business of the | 
appellant company constituted one trade or business, | 
and was carried on, and exercised by, the appellant | 


| 
| 
| 
lie || 
| 
| 


deserves to lose it, concurrence in the latter sentence | company within the United Kingdom, at their London | 
can be supplemented by every broker’s experience to | office ; (2) that the head and seat and directing power 
And |of the affairs of the appellant company were at the | 
i on the very eve of the holidays, coming as it does on | office in London, from whence the chief operations of 


the company, both in the United Kingdom and else. | 
. , ° j 
where, were, in fact, controlled, managed, and’ 
These conclusions of fact could not be im- 


within the United Kingdom for purposes of income-tax, | 
and must be assessed on that footing. His lordship | 
added that he agreed with the Master of the Rolls that | 
residence of a company within the meaning of the} 


Income-Tax Acts was not necessarily the same thing | 


The Steel Trust's Earnings—Th great improvement | 
that has taken place in the earnings of the United/ 
States Steel Trust enables the 
bute two dividends of 4 per cent. 
March and June quarters of the current year among the| 
holders of the common stock, the first they have re) 
ceived 1903. 


each 


since the end of 


| 


directors to distri- || 
for the |} 


The figures cabled | 
from New York show that the results achieved in the ! 
i 





4 fee 

June quarter of the present year were materially 
Ss ; ate 

greater than those of the previous three months, while| 
the comparison with the June quarter of 1905 !s Very 





striking. The net earnings for the three periods | 
named were as follows :— 
June, 1906. March, 1906. J a 
£ £ 
8,025,000 ........ 7,526,800 .......- 6,061,000 


After providing for sinking fund depreciation and in- 
terest, there remained a balance on the past quarter s 
working of £4,907,200, which, compared with| 
£2,374,400 for the preceding three month, and 
£:3,375,200 for the June quarter of last year. The 

dividend on the preferred stock absorbed 4,1,201,00 
and when this had been paid there was 2 surplus . 
£3,646,200, against £1,113,400 for the ae 

quarter, and £614,200 for the three months enace 
June, 1905. The two quarterly dividends of = Pe 





cent, each on the common stock will absorb of 
little more than 1,000,000 of the ear 
| £3,646,200. It is stated, however, that for the 3 


Lord Chancellor refused to accept the contention that 1905, and 3,192,000 tons at June 30, 1904 


year ended June the surplus, after all dividends oom 
been paid, will be no more than £:1,143,000, ™ om 
appears to indicate that some special expenditure at 
been incurred. The amount of unfulfilled orders 
June 30th was 6,809,500 tons as against 7,019 

tons at the end of March, 4,829,655 tons at jane 3 


ca 


—— 


{ 


; 
: 
zl 
5 
be 


Leas 


i 





















OS oo 


=, 


reer He 


Pete a ne aire 





———— 
August 4, 1906. ] 

| Negligible Shareholders.—At the meeting of the Charter 
Trust and Agency, on Tuesday, Mr H. Wilson Fox, 
‘a seconding the adoption of the report, incidentally 

| mentioned that just before coming to the meeting a 
‘| wentleman called upon him who is connected with Sir 
John \WWilloughby, and brought a cable to show the 
| results of Mr Wilson 
Fox added: “I am not entitled to give the figures, 

i} but I asked permission to tell you there had been good 
| The washings gave better results on 
‘4 larger scale than before.”’ ‘The statement was of 
such a eryptic character that, in all probability, very 
| few of the shareholders present at the Charter Trust 
understood to what property it related. The 


some recent diamond washings. 


news received. 








meeting 
mystery was solved, however, when, on Thursday 
eninge. a communication was published from the 


South African Option Syndicate, of which Sir John 
| Willoughby is chairman, giving particulars of a cable- 
cram sent from the Somabula Diamond Fields, dated 
|| Monday last, with the results obtained from a test 
| washing of the diamondiferous ground. Mr. H. Wilson 
| Fox is one of the general managers of the Chartered 
aoe and assists in directing about a couple of 

dozen of Rhodesian enterprises, and we by no means 

suggest that he is capable of taking unfair advantage 
: any information casually furnished to him; but he 


| morning, 








is not a director of the South African Option Syndicate, 
nor has he any official connection with that concern. 
Yet, as we have seen, he was in possession of informa- 
tion which the shareholders in the syndicate doubtless 
regard as important, roughly, a couple of days before 
the general body of proprietors. The case is so typical 
of the conduct of South African company business that 
| we need offer no apology for drawing attention to it, 
more especially as the British South Africa Company 
is not an ordinary joint-stock enterprise, but ome which 
is, in a sense, in partnership with the British Empire. 
The practice of treating outside shareholders as more 
or less negligible quantities is one that should be 
vigorously contested by investors generally. 


Peru and Her Creditors.—-The official statement 
issued by the Peruvian Corporation shows that the 
latest efforts of that body to effect a settlement of the 
questions at issue between the Government of Peru and 
the Corporation have proved abortive. It appears that 
the representative of the Corporation submitted to the 
Government seven alternative bases of settlement, all 
of which were rejected, and that his subsequent pro- 
posal, that the matter should be referred to the Hague 
Tribunal, found no more favour in the eyes of the 
Peruvian authorities. The Government, on their part, 
submitted a project which, in the opinion of the board, 
involved too great a sacrifice of the interests of the 
Corporation, and accordingly no arrangement was 
arrived at. The directors now intimate that ‘ the 
Corporation remains subject to, and retains its right 
under the contract of 18g0,’’ and go on to state that 
they propose ‘‘ to construct the 160 kilometres of rail- 
Way, and to call on the Peruvian Government to pay 
to the Corporation, as provided by that contract, the 
annuity of 480,000." This statement appears to 
— elucidation. In the first place, complaint has 
ae been made that the Government has failed 
0 pay any portion of this annuity, which was to com- 
nce from 1893, to the Corporation, save a sum of 
325.000, but the wording of the quotation from the 
: ‘ctors’ official statement given above now seems to 
heer that the payment of the annuity was condi- 
“0 p00 tg een of the 160 kilometres of 
vl e oan en - so far failed to 
Se-ntalke a, tie yr its just claims, the proposal 
sey fond ah ge additional outlay in the hope that it 
inallep re ¢ Government to abandon its dishonest 
Suminare nr 4 appear a very prudent one. From the 
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#3,000,000 for railway construction. 


recently entered into negotiations for a share in 
a Peruvian loan which it was understood the Deutsche 
Bank had agreed to bring out it was on the under- 
standing that their participation would be dependent 
on a settlement being arrived at between Peru and 
the Corporation. And in our opinion it will be 


eminently regrettable if foreign finance houses facilitate f 


further borrowing by Peru so long as her just debts 
remain unsatisfied. 


The American Iron Trade for 1905.—In his annual 
report Mr James M. Swank, the general manager of 
the American Iron and Steel Association, gives some 
reliable figures regarding the extraordinary expansion 
which has been going on in that part of the world 
during the last few years. As Mr Swank himself says, 
‘* The production of iron and steel in 1905 as compared 
with 1904 was simply marvellous. 


duction in 1887, 19 years ago.’’ ‘The figures are as 


follow :— 
Tons. 
Dixcanessnnssasscceweannsovensasee< 22,992,380 
Diseucceneceuen’ sslivabdibddédeunte 16,497,033 
DM asscusesousseneeneseaus sis einen 18,009,252 
eo sdedbtdbccencesdees 17,821,307 
PN é ed bi ceedhwed dncacee gceeheucoeees 15,878,354 


Mr. Swank further remarks: ‘‘ It is freely predicted 
that even the above extraordinary figures of produc- 
tion will be exceeded in 1906.’’ Also, he says, “‘ The 
country is steadily increasing its capacity to meet any 
possible demand that may exist for either pig-iron or 
manufactured iron and steel. As is well known, nearly 
the whole of this enormous production is for home 
consumption, but, looking into the future, the Steel 
Trust and other large producers have seen the import- 
ance of keeping up the export trade, which was most 
largely developed in times of home depression, and 
in 1905 953,858 tons, valued at $142,928,513, were 
exported.’’ A few details of this enormous production 
will be interesting. The quantity of steel rails pro- 
duced was 3,192,147 toms in 1905, as compared with 
2,137,957 tons in 1904. Structural iron, such as 
beams, beam girders, channels, angles, tees, &c., 
figure for 1,660,519 tons, an increase of 711,373 tons 
over 1904. Wire rods, 1,808,688 tons, compared with 
1,699,028 tons in 1904. Plates and sheets figure out 
at 3,532,230 tons in 1905, compared with 2,421,398 
tons in 1904. Merchant bars of all kinds and sizes 
figure for 3,593,601 tons ; skelp and pipe iron or steel, 
1,435,995 tons ; hoops, bands, and collar ties, 445,527 
tons. Mr Swank gives the statistics of the United 
Steel Corporation for the years 1902-5, and a few 
interesting facts can be gathered therefrom. Com- 
paring 1902 and 1905, we find that whilst the produc- 
tion of pig-iron in the whole country increased about 
29 per cent., the increase on the part of the Steel Cor- 
poration was 27 per cent., say from 7,975,530 tons to 
10,172,148 tons, which would seem to indicate that, 
whilst the Steel Corporation is increasing its output, 
its controlling influence is lessening. The total pro- 
duction of the Steel Corporation was less than 45 per 
cent. of the whole. 





Wills and Bequests.—The J//ustrated London News gives 


the following list of wills proved, with the amount of f 


personalty in each case :-— 


Sir Charles Tennant, Bart., late of 40 Grosvenor square 3,1 z 974 
Mr Charles Louis Buxton, late of Bolwick Hall. 

Marsham, Norfolk .......- eececce ee cccecccees coccece 67,343 
Count Max Hollender, late of 44 Hamilton terrace, 

St John’s Wood ...... Sececcccccsccagccececccecoce 92,710 
Miss Mary Ann Long, late of 50 Marine Parade, 

Brighton ....-esesees Cee ceccocccescesesecccosece 92,927 
Mr Samuel Armitage, late of Chaseley House, Pendle- } 

ton, Lancashire .....+++eeese+es Ce eccccccceccecees 268,925 Fi 
Major-General George Hewish Adams, late of Farnham 
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r ° a en ete . 
Tue Most Hon. the Marquess of Zetland, K.T., has | the Bank return. The reduction in the cash was due 
been appointed Deputy-Governor of the National Bank | the letting out of gold for the circulation, as No ex os 
of Scotland, Limited, in room of the late Donald /had taken place. The London exchange is git ' 
Gumeren of Lachie. better, at 25f 154c; private discount easier, at 23 to z ; 
.. | percent. The Bank has lost £333,647 of its gold on th: } 
Tue board of the Buenos Ayres Great Southern Rail- week. The cash to-day was made up as under bi the ! ; 
way Company, Limited, have elected Mr Jason Rigby, inion’ ; 
t.C.E irmz M hn G. Griffiths ’ orem he 
M.Inst.C.E., chairman, and Mr John G. , France, £ France. ml I 
deputy-chairman of the company. Gold.... 2,914,736,337 =116,589,453 .. 2,923.077,515 = 116,923 199 | ‘ 
Silver .. 1,061,347,513= 42,453,901 .. 1/061,095,413— 42.aqge | : 
Tue Commissioners of Inland Revenue have entered ———— Se eee | , 
into an agreement with the Belfast Corporation for the ne ++ 5.984.172,928 = 159,366 916 : 
composition of the stamp duties payable on transfers of The following were to-day’s closing prices, with the | a 
the issue of £200,000 3} per cent. stock, redeemable | variations on the week in stocks and shares not com. 
1935. Also with the Mersey Docks and Harbour | prised in the table above :—Brazilian Fours gof, + ate: I 
Board for the composition of the stamp duties payable | Portuguese Threes 7of 10c; Chinese Fours g7f : Oito 
on transfers of the further issue of £500,000 34 per | man Bank 643f, — 12f; Meridional of Italy Rails 822f | n 
cent. (1905) debenture stock. — 7f; South of Austria Shares 171f, — 5f; Old Bond: ( 
338f, + 1f; North of Spain Shares 263f, + 13f soc: | [Me || 
Bonds 384f 50c, + 1f 50c; Saragossa Shares 398}, — f 
J oreign Correspondence. 12f; Bonds 398f 50c, — 1f 50c ; Tharsis Shares 172f so¢, Pils 
<5 Cape Copper 148f, + 50c; De Beers 428f, —6f: r 
artered Company 38f 25c, — 3f 75c; Consolidated : 
» ie i 5 ec 
FRANCE. Goldfields gif 25c, — 8f 75c; Ferreira 487f, — 1f;! f 
[FROM OUR OWN CORRESPONDENT. | Geldenhuis g8f, — 2f 50c ; Geldenhuis Deep 157f, + 6f: | 
Paris, August 2. Transvaal Land 50f 50c,— 2f 75c ; Randfontein Estates , s 
The returns of the Bank of France for this week, last | 41f 50c, — 1f; Robinson Mines 198f ; Oceana 23f 25¢, 
week, and the corresponding week of last year are as}—- 1f 50c; Simmer and Jack 32f s50c; East Rand iia 
follows :— Proprietary 103f 50c ; Durban Roodepoort 22f, + 1f 75¢; | . 
DEBTOR. Rand Mines 154f, — 6f; Lancaster 1of, — 25c; Village, 4 
Ag, 2,1906. July 26,1906, Ang. 3,190. | Main Reef 97f 50c, — 4f 50c; May Consolidated 66f 50c, eit 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0| + 50C. ; ae 
wae Aten ot deo a The following were to-day’s closing prices and the mY 
Ae kala 8,002,313 54 .. 8,002,313 54 .. 8,002,313 4 | variations on the week :— p ‘ 
Reserve of the Bank and Aug 2 July 26 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 8 ¢. y 4. 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 Par. f c fc fc Hy | 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | Three per Cents. ...... 100... 97 374 .. 96974 + 040 | 
Notes in circulation........ 4,590,969,660 O ..4,510,863,775 9 ..4,427,685,115 0 Redeemable Threes 100 97 50 97 50 
Interest on securities trans : lie i a : 
ferred or deposited .... 24,807,541 70 .. 26,381,83057 .. 23,456,576 68 | Italian .............. 100... 10225 .. 102 25 +s 
Bank notes to order, re- Austrian Gold 4% .... 100... 9915 .. 9970 — 055. 
a. ceipts payable at sight. . 9,660,868 33 .. 9,45881923 .. 9,314,796 15 Spanish Exterior ...... 100.. 9550 .. 95 60 — 010 4 
rere tO tee og6.094,159 46 .. 263,682,526 89 .. 225,137,105 96 | Russian Old Threes.... 100.. 5850 .. 6125 — 275 | 
Otrrent accounts, Par 6... . roan + ena 7 i 514,857,930 87 Turkish Fours ........ 100.. 9660 .. as + $ , 
- ranch banks .... 410, *° ' ++ 96,095, Egyptian Unified ...... 100 .. 10620 .. 0 + 
Discounts pet sundry inter: ee St ++ SHBOSD EL .. 5,254,746 81.) Bank of France Shares. 1,000 .. 3,865 0 ..3850 0 +150) Mail: 
Rede acd “tise ggg gig OSRB 78 +  SHBNEIE 4 .. 2,840,458 75 panene te ame escoes 900 .. 1,515 : nme : —15 0 ' 
iscounte e last si , 2 ‘ oo | 
Sung ees seessseeses uRGis2 0 -- 1506152 0 .. 1.120009 9 oe ill ro * 9 721802201 Mat 
BP ree en Ne ees eee * ESS | Crédit Foncier ........ 500 .. 687 0 .. 68 0+ 10 i 
Total ........sseees 5,977,706,296 90 ..5,781,419,078 93 ..5,714,228,250 99 | Suez Canal....... eeeee 500 .. 4,510 0 ..4,525 0 —15 0 M 
CREDITOR. Northern Railway .... 500 ..1,736 0 ..1,741 0 — 5 0 : 
Cash in hand and in branch ie ral f c t «| Western Railway..... - 500.. 865 0 .. 81 0+ 40 Be 
DUE -edbicsnscennsae¥l 3,976,083,850 18 . .3,984,172,928 85 . .4,096,273,369 76 | Orleans Railway ...... 500 ..1,376 O ..1,384 0 — 8 0. 5 
re. ware +> SESE 64,951 85 | Eastern Railway ...... 500 .. 890 0 .. 890 0 os | & 
mmerciail bilisdiscoun * } * 
. P . t t d cu8 os 346,500,994 98 is 27 451,205 52 a) 198,534,7. Lyons Railway ......0. 500 ee 1,320 0 ee 1,322 0 — | E 
Treasury bilson. 2807S 718 1. 7: 9888 %68 a9 | Southern Railway .... 500 ..1129 0 .. 1123 0 + 8 vi § 
aa anes voces nn ns, SOG SNR O .. 447,338,225 0 .. 468,212,734 0 Rio Tinto Ord. .....++. 250 ..1,649 0 ..1, ; | elit 
n deposits o : io . soli ; 2 | 
oe — 2,006,000 0 .. 2,179,000 0 .. 198,000 © The recovery in Russian bonds at the end of = it 
Do in beans beaks. woes waite Q .. 1h tanano 2 ca week was not maintained, and on Monday the loan 0 ir 
Do by ane. 344,553,972 0 |. 346,084,896 0 |. sean se 1906 opened and closed with a fall of two points, not- al 
Adypmpe to the State (Con- | withstanding the very optimistic reports in the French 
ventions, June 9, 1857, : meee an wenues b 
and March 29, 1878)... 180,000,000 2 = 180,000,000 0 .. 180,000,000 0| Press on the brilliant results of the Russian revenues, ak 
_ Do dispostblen scr QEBES 49 |. MS8LI00 TT weg i| the receipts of the Russian aeney hag yoo s 
te ses (Law ao ° - “ *a4° 1S n 1e a 
“of June 9, 1857).. at 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 said, an increase of 90% million — a ae of the v 
Hotel and furnitare at the months of the year on 1905. The deposits © as S 
and lande 0- i silanes ’ 5 prrreaa pate 
perty branches .....-.. 30,981,202 17. 30,958,954 12 .. 29,476,005 22 | SAVings banks in May and June are pape FS st b 
Expenses of management.. 2,023,221 12 .. 1,256,746 66 .. 1,933,516 20 | have been 30 million roubles, against I4 millions Jas ti 
Employ of the special re- 2 Le: eG srchandise ex- 
ie ek ts. 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 | Year, while the exports of Russian merc lis : p 
EG i ciaieassnnnen 131,077,481 25 .. 135,867,583 56 .. 89,420,273 75 | ceeded the imports by 183 millions, and the Customs Pll 
enavchtcuiabhnels 5,977,706,296 90 . .5,781,419,028 93. .5,714,228,250 99 | duties in the half-year rose from 101 to I14 — e 
The above return, compared with that for the pre- | The prices of the new bonds have continued to recede | | ; 
ing w hibits the following ; from forced sales at the thly account, but after | 
ceding week, exhibits the following changes :— rom iorced sales at the monthly ¢ ’ better g 
opening to-day at 78-50, they closed nearly one bet ¢ 
INCREASE. ees o » best uotations 
Francs. £ at 79-35, Or 4 points lower than the best 4 d int p 
Pnmeany eccoune. III SRS 2 BB [of the week. All other Russian State bonds 2 ‘ 
PSSA GONND 65. .5 cosesioss.sneseeseveces 35,575,209 = 1,423,008 dustrial shares have followed downward, old hre | ‘ 
PROTON « - bao 0s vine ven oend <cinnewe be teseens 194,986,479 = 7,799,459 | losing of 75¢ n 
22. ad 
DECREASE. At the last moment, on July 30th, a compromise a t! 
Francs. £ ff ° , “ee b een the French an f 
WR zien tide Abel bined sdbskeatbideebinncs 8,089,073 = 323,563 effected in the negotiations betweer gay oe 
BANK OF FRANCE RATES. Swiss Governments relative to the silk duties. _ rease 
De % | has obtained the acceptance of an appreciable increas ' 
PIG | nce cusce esr duce cccencsccvecccesssssesenesoeene 3 . ° ° rh not im the 
Advances on bullion ..... sitdndcahenthnamievenianesthanians 1 in the tariff on those articles, althoug aise | 0 
Advances on public securities ..................ccececeeee 34 proportion demanded. France had proposed mS ck a 
The monthly payments and the bourse account were | the present duties from 2f per kilogramme 0? - {i it 
the causes of.the variations in the principal chapters of ' silks, and 2f 40c on coloured, to a uniform rate of 4» = 
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a cred to accept an increase to 2f soc for 
Switzerland ee After long negotiations, 
black, aad of July was fixed as an extreme limit, 
cease was come to by which the duty on 
re silk stuffs will be raised to 2f 75¢ only, and 
ploured to 3f 25¢- The duty on plain white em- 
hroidery is also raised from 4oof to 625f ; Switzerland 
had offered 6o0f. The Swiss Government has con- 
sented to reduce the duty on French oxen from 32f to 
oof per head, but refused to make any reduction in the 
duty of 8f per hectolitre on French wines. The terms 
of the convention have not yet been published, but the 
above are the essential conditions. , 

The extraordinary judgment of the Council of Prud 
Hommes to which I referred a month ago, in which an 
indemnity of 120f was awarded to a number of work- 
men, has been set aside on appeal to a regular Civil 
Court. MM. Dion and Bouton, automobile builders, 
had closed their workshops for ten days, because the 
premises were invaded by a body of men on strike, 
supported by a number of disorderly strangers. The 
men claimed damages for breach of contract by the 
employers in not having given formal notice to the 
men of the cessation of work. The new judges held 
that the masters were justified in closing their work- 
shops, and that the suspension of work was a mis- 
fortune that must be borne in common by both masters 
and men. 

The Simplon tunnel is not yet in regular working, 
although terminated, and a scheme has been already 
brought forward for cutting another tunnel through 
Mont Blanc. The estimated cost is fifty million francs 
(£2,000,000), to be provided by France, Italy, and 
Switzerland. 

Paris trade is active, as indicated by the octroi 
receipts from duties on articles of consumption, the 
month of July having realised a surplus of 517,773f 
(£20,711) on the estimates, and 522,646f (£20,906) on 
the same month of 1905. 

The receipts from shipping on the Suez Canal in 
July amounted to 8,340,000f (£333,600), against 
9,040,000f (£.361,600) in the same month of 1905s. 
The totals for the seven months of the present year 
were 65,012,740f (£ 2,600,510), as compared with 
68,581,384f (42,743,255) last year. 


—_— 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 24. 


Just as Secretary Shaw anticipated, the flotation of 
the new $30,000,000 issue of Panama Canal 2 per cent. 
bonds Was a great success, the average bid being 
nearly as high as 104. As was to be expected, national 
_— will get the bulk of the bonds, and as they will 
+ tee useful to such banks than to any other buyers, 
pe Y surprise is that individuals purchased any at 
aa . for speculation. The peculiarity of the sale 
ae See City Bank, of New York, the big 
ae dil Institution, failing to get any of the 
- oe to its conservatively low bids, and 
oe gg of the Fisk and Robinson syndicate to 
about ae to practically ensure its getting 
offerin at _the bonds. On the whole, the bond 
peg rs ™ a fairly good impression on the money 
ein ee . one because the bulk of the bonds will 
noe ora banks, and be used as a basis for addi- 
satel 7 nn but because one-third of the 
= ae = sales to banks is to be left with them 
eaahies, n this way the Secretary of the Treasury 
aoe a aera a rather better feeling as to the 
the oe Ct outlook, which, taken in connection with 
ort nin Wall Street, was all the more Satis- 

Ory = the close of last week. 
un oe Yoh bank statement, on the 21st inst., 
million doll €d as favourable on account of the six 
spine oe he Sere ee eae i 
se in the loan account ; but 
ss true that the cash holdings of the 


tay <a 
ee 








THE ECONOMIST. 











1301 





New York Associated and other national banks do not 
form nearly so large a proportion to the total deposits 
as at like dates in preceding years. In view of this, the 
approach of the crop-moving period would naturally 
cause some concern were it not for the declaration by 
bankers and others in a position to judge that the 
financial situation, in fact, is stronger than it looks on 
the surface. The reasons given for this optimistic 
view are the lack of strain from stock market specula- 
tion, owing to the recent liquidation, and the small 
volume of business there; the strength of the 
Treasury’s position, and the willingness of the Secre- 
tary of the Treasury to extend whatever aid may be 
needed from the resources at his command, and, lastly, 
because the balance of foreign trade is in our favour, 
and the tendency of exchange last week was such as to 
enable us not only to retain the gold which we have 
imported, but to bring in more should occasion require. 
It will be borne in mind, however, that this is the very 
best that can be said for the financial situation here. 
It takes no cognisance of the possibility of a reaction 
in foreign trade, or of political and other complications 
abroad, or of the effect of possible unlooked-for com- 
mercial or financial disaster, for there is something 
calling for watchfulness in the concurrent existence of 
widely extended bank loans and currency issues, of low 


cash reserves, of greatly expanded volumes of demand _ 


in commercial and industrial lines, of heavy speculation 
in real estate, and extraordinarily high ranges of 
prices for commodities. 

As prosperity, of which so much has been said here 
of late, depends rather on the relative distribution of 
the products of labour and capital than on the total 
volume of increased wealth, it is quite significant to 
note that prices of commodities within a twelvemonth 
have increased about 8 per cent., and rentals at the 
leading and more prosperous centres from 8 to 10 
per cent. It may well be questioned whether the 
average wage-earner or small salaried clerk, or other 
employee, of whom there are some ten millions in the 
country, has enjoyed a corresponding increase in 
wages or salary since July 1, 1905, from which the 


inference is that the past fiscal year in many instances 


has brought an added tax upon the cost of living. 
It would be uncalled for to point out that strikingly 
similar parallels in the business life of the country to- 
day are found to those which preceded the reactions 
which characterised 1837, 1857, 1873, and 1893, but it 
by no means follows that because of such conditions 
we are soon to face an early reversal. Such elements 
as the second year in succession of bountiful cereal 
crops, and a demand for iron and steel which ensures 
nine or ten months’ more activity at furnace, mill, and 
foundry, even if not another order were taken, are 
distinctly those which work for prosperity to the agri- 
culturist, the manufacturer, the merchant, the rail- 
roads, and all allied interests, and are not to be ignored. 
It may be regarded as fortunate, however, that banks 
and other financial institutions and capitalists who are 
able to read conditions, have used their influence to 
curb the activities of speculative tendencies in Wall 
Street, have worked to induce liquidation, and to dis- 
courage all pool and other efforts to revive a boom in 
quotations of securities. This, indeed, is one of the 
most encouraging elements in the situation. 

The successful sale of the Panama Canal bonds 
already referred to in no way reflects general bond 
market conditions. The latter are working for dul- 
ness and stagnation as hard as ever. The gilt-edged 
variety of high-priced obligations are practically 
neglected because money commands better rates than 
the net returns to investors in such bonds at market 
prices. One result has been a slow decline of quota- 
tions. A recent compilation shows that the average of 
22 representative bonds at the New York Stock Ex- 
change was 94.09 as compared with 94.47 about the 
middle of June, with 94.80 about the middle of May, 
and with 95.80 on July 15, 1905. This exhibit is con- 
sidered a fair indication of the course of the domestic 
market for high grade bonds within a year, an average 
decline of 1.71 points. 
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The course of the stock market on the twenty-third 
and twenty-fourth instants, in the face of the continued 
absence of the general public, betrayed strong profes- 
sional manipulation to sustain prices. The advance in 
quotations, while helped practically by greater ease in 
¢all loans, and sentimentally, by the extraordinary 
success of the Panama Canal bond issue, which was 
oversubscribed 15 times, was effected in the face of such 
adverse influences as the break in prices of Americans 
at London, the heavy decline of Russian bonds at Paris, 
the news of the dissolution of the Duma, and the 
death of Russell Sage, one of richest men in America, 
who had many large loans in Wall Street. As soon 
as it was announced that Mr Sage’s loans would 
not be called, and that funds employed by him 
to lend on call would remain at the command of the 
Street through trust company control, the effect of his 
death as a market factor ceased. 

Dividend increases and further favourable crop 
reports were used as bull arguments, and higher ex- 
change rates, like other news from abroad, were 
ignored. It is, of course, a matter of conjecture how 
long the bull pools and others will care to force prices 
upwards under existing conditions, should there be no 
revival in public interest in securities. At present there 
is very little of that for either stocks or bonds, 
Neither the enormous crops nor the booming iron and 
steel industries seem to bring the public into the stock 
market at this time. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, August I. 


The make-up figures for the July settlement again 
show a predominance of losses over gains. The list 
makes a much better appearance, however, than that 
for the June settlement. In the section of Government 
Joans the heavy drops of Russians again constitute the 
most striking feature, but the figures were made up 
on Saturday, after Russians had undergone a strong 
recovery from the quotations prevailing earlier in the 
week. The Fours of 1880 lost 2.75, State Rente 2.00, 
the 1902 loan 3.25, Consols 3.50, the 34 per cent. Gold 
Loan 4.00, 3 per cent. Rente 2.50, and Rouble notes 
1.00. Other losses in this department were as fol- 
Jows :—Imperial and Prussian Threes, 0.50; Saxons, 
0.25; Hungarian Gold Rente, 1.00; Crown Rente, 
0.75; Italians, 1.25; Spaniards, 1.00; Turkish Lot- 
teries, 2.00 ; Unified Turks, 0,50 ; Japanese, 0.75 ; and 
Argentine Railway, 0.50. On the other hand, Austrian 
Lotteries put on 0.75, Chinese Fives 0.75, Chinese 4} 
per cent. Loan 1.00, and Buenos Ayres Municipal 0.25, 
while Portuguese made up unchanged. 

In the railway section there were losses of 0.25 in 
Litbeck-Biichen, 1.75 in Franzosen, 0.25 in Lombards, 
1.50 in Elbe Valley, 5.00 in Warsaw-Vienna, 3.50 in 
Gotthard, 12.25 in Prince Henri, and 4.25 in Anato- 
lians. Austrian North-Western gained 1.00, Mediter- 
ranean 5.50, Meridional 3.75, Canada Pacific 3.75, and 
Baltimore 1.50. Pennsylvania and Buschtierader made 
up unchanged. 

Bank stocks are nearly all lower. Disconto lost 0.50, 
Handels-Gesellschaft 1.25, Darmstadter 0.25, 
Dresdner 0.50, Commerz und Disconto 0.50, Austrian 
Credit 1.00, Vienna Bankverein 0.75, Austrian Lander- 
bank 0.25, Vienna Union Bank o.50, and Russian 
Bank of Foreign Commerce 2.75. Schaaffhausen 
showed no change. 

In the miscellaneous section gains of 0.25 in North- 
German Lloyd, 1.25 in Hansa Steamship, and 1.00 in 
Hamburg Street Railway were registered, while 
Hamburg-American line lost 3.25, Dynamite Trust 
2.75, and Berlin Street Railway 2.00. 

A strong recovery in Russian funds and railway 
securities took place in the second half of last week, 
after it was seen that the Russian people made no 
revolutionary response to the dissolution of the Duma. 
On Thursday and Friday this section of the market 
was unusually active. Considerable speculative buying 
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was noted. Nevertheless, the settlem 


e i 
the fact that there was a very heavy wohans tnt Out | 
engagements in Russians to be carried over bee ‘| 
operators being particularly interested on that reign | 
During the last three days of the week, howeve Side. | 
ing for the rise prevailed ; and by Saturday ¢h iz buy: | 
a considerable ‘‘ bull ’’ account to y there was 


; ; _ ~~ Carry Over, Th 
banking agents of Russia supplied money very fact 
for prolonging such engagements. as i 

By Monday a striking set-back in Ry 
noted, being the result of sales for French account | 
in connection with the Paris settlement. Youu 
however, the upward movement was resumed ee 
reports from St Petersburg indicating that the Cabloe 
would be re-organised with the cO-operation of the | 
moderate liberals, To-day’s reports of the military 
outbreak in Finland caused renewed selling here for | 
London and Paris account, and prices again weakened | 
The speculative selling of Russian exchan 
December bills, which was carried on in 1a 
in the first half of last week, has now apparently | 
ceased. Upon the whole, the tendency now is to take 
a more hopeful view of the Russian situation. The | 
continuance of a tolerable state of public order, barring | 
the trouble at Sveaborg yesterday, has made a good | 
impression in Germany. It is not believed that the | 
action of the Duma gathering in favour of refusing | 
the payment of taxes will have any serious effect upon | 
the public revenues, since these are derived only ip | 
very small part from direct taxes. ee 

The recovery in the Russian market last week ex. 
tended its influence to most other sections of the floor.) 9 


| 
| 


Coal and iron shares, which had been depressed by the || 
Russian crisis, despite evidences of further improve-| 
ment of the business situation, regained some of the) 
ground lost. This week, and particularly to-day, the 
upward movement in these shares was still more pro- | 
nounced. Some standard coalers and irons gained|| 
from 2 to 4 per cent. to-day. Besides the continued) 
excellent home reports, it was the declaration of a divi- | 
dend upon the common stock of the United States) 
Steel Corporation, which to-day gave strength to the) 
market. The latter event was regarded as cumulative | 
evidence of the strong position of the international 
iron market ; and this, added to recent reports from) 
German centres of production, creates a strong market | 
for both iron and coal shares. The American news) 
just mentioned also sharpened the market's appetite | 
for American railway stocks, and the excellent reports|) 
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respecting the American grain crops have given a | 
strong impulse to the shares of the North German-|) 
Lioyd and the Hamburg-American lines. | 

Notwithstanding the strength in iron shares Just)) 
mentioned, the level of quotations is generally lower |, 
than a year ago. The optimistic attitude prevailing | 
then has given way to one of coolness and caution. | 
This finds a striking illustration in the way in which | 
the market received the increase of the Bochum Guss- | 
Stahl’s dividend to 15 per cent., which was announced | 
on Saturday. Last year a dividend of 12 per eed 
was announced, as compared with 10 for the previous || 
year ; but this failed to justify the heavy bull specula- | 
tion that had been going on in iron shares at that} 
time, and the quotation of Bochumer fell about sf 
cent. to 251. On Saturday the dividend was raise =] 
15 per cent., and the bourse responded with an Se 
of only 0.35 to 243.75, which was more than los 
Monday. 

A feature of the market this week is the strong = 
covery of potash shares, which are largely cm 5 for ) 
the coulisse of the Berlin bourse. ‘The prospects °° |] 


wa ‘nate and | 
some arrangement between the Potash 5) ndicate 2 | 
as much im: || 





the independent mines are now regarded eel 
proved, and this has given strength to the Se ie 
ket. The German potash industry has expanm’™™ ©.” 

Sales from the mines, © | 
potash, have | 
£4,150, 000 i} 


rapidly for some years. 
cluding various other products besides 
risen in seven years from £.2,150,000 to 4. vert |! 
Financiers interested in the industry predict 4 °° |i 
have beet | 
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bright future for it. Many new deposits 
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discovered, which will reach a stage of productivity 
within the next decade. ; : 

Much attention is being given just now to methods 
of increasing Germany's iron ore supplies, which are 
estimated to be from 5,000,000 to 6,000,000 tons a 
year less than what 1s required. Last year the outturn 
of home ores was increased by only 1,200,000 tons in 
a total of 25,800,000 tons. An organisation styling 
‘tself the German Ore Association was formed recently 
with a view to increasing the output of ores from home 
mines and undeveloped deposits. It was undertaken 
under the conviction that the present method of work- 
ing the mines is not up to the best scientific require- 
ments, and that the greatest efficiency in production 
can only be attained through a great central organisa- 
tion. The new association has this week sent out 
circulars to owners of mines and ore properties, from 
which it appears that it has a very comprehensive plan 
of operations. It expects to consolidate mines on a 
large scale. Owners are invited to join under a plan, 
according to which their properties shall pass into the 
complete ownership of the association in twenty years, 
thev themselves becoming stockholders in the asso- 
ciation. The latter does not expect to buy mines out- 
right, but only to supply capital for increasing their 
working efficiency. Already about 300 mines have 
joined the association. These represent a yearly pro- 
duction of 4,000,000 tons of iron ore, 500,000 tons of 
zinc ore, 300,000 tons of lead ore, and 150,000 tons of 
copper ore. The head office of the association is in 
Cologne. 








BOOKS RECEIVED. 


The Insurance Register, 1906. Containing a Record of 
the Yearly Progress and the Present Firancial 
Position of British Insurance Asscciations. Together 
with other information. (London) Charles and 
Edwin Layton, 56 Farringdon street. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 

Nominal Offeredto Payment  Lia- 

Capital. the Public, vee ee bility, 
2 


Amount previously recorded.... ee 94,450,555 ee 
Issues of the week— ; ra ~ We 


British Empire Club, £5........ 50,000 .. 
Leon r Nitrate ( o,5% Debs., 

MN visi. ahs. svacncnceecey mae 
Llandudno and District Electric 














50,C00 20,000 .. 30,000 
120,000 30,000 90,000 
| ag Construction Co., 
ale pias apie iiehe ait ache oil W500 oo 77,500 7,770 .. 69,750 
Leon Syndicate, 1s, at 2s........ ] 104: : ; 
Murehison Associated Gold 9 _— wr whee 
PONE GD sais coined dee 12, 12,500 .. 1,250 11,250 
; ee —— | 67,042 .. 225,128 
Total offered for subscription to date | Total offering for subscription for the 
1906 294,742,725 | 1908 er 
iP bbilaséevede de dni .742, eee --» £167,188,408 
- Riaddecetebeemsdenst 122,581,260 | 1304 .. 123,019,689 
Wogg Seceetteeeeee ++ 79,573,369 | 1903 108,462,680 
Woe eet ete 90,231,132 | 1902 . 153,811,987 
Way UT iittteseeee 120,219,252 | 901 .. 159,358,498 
PCAs cit vilihee sasidas 150,996,558 2006 .... cvcvcecvecctves 165,499,224 





NEW CAPITAL ISSUES. 
East Surrey Water Company.—Tenders for the issue 


of 700 ordin 
to 5,3 
£171 


. ary shares were opened on Friday, and amounted 

e — at prices varying from £16 108 per share to 

* hie. * 4he average price per share obtained for the issue 

Nl td, and no allotment was made under £16 10s. 

os ee Gas and Water Co.—Tenders for the 
aie ‘090 4 per cent. perpetual debenture stock must 

sent in to the secretary at the company’s office, go Cannon 


; Street, E.C., ’ 
| feet ok not later than 11 o’clock a.m. on Thursday next, 


Priswell imi i 
Sint here been Oo tenimtited.—Letters of allotment and 
Ecsand Bills.—Tenders will be received at the Bank of 
Bills to Ans uesday, August 7, at 1 o’clock, for Treasu 
be in remlan  OUnt of £2,500,000, of which £2,000,000 will 
Placement of bills falling due on August 12, and 


£500,000 will be an i 
caP- I. The bills will be d. under the Act 6 Edward VIL, 


payable at six months aft 
ee 


dated August II, 1906, and will be 
er date—viz., on February 11, 1907. 
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MEETINGS, &c. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London, Chatham, and Dover Railway Company was held on 
the 3rd inst. at the Cannon street Hotel, London, Sir Edward 
Leigh Pemberton, K.C.B. (the chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, 

The Chairman said that, the main features of his statement 
being extracted from the report of the managing committee, it 
was much the same as that of the South-Eastern Company, which 
was dealt with in the speech of Mr Bonsor, who gave a cheery 
report on the prospects of the two companies. The present re- 
port was a very satisfactory one, and he could endorse what 
Mr Bonsor had said that it was the first year for five years that 
they had been able to pay a higher dividend on the arbitration 
preference stock than they did in 1900. This indicated that 
they were beginning to obtain some return for the very large 
sums which they had paid since the working union in putting 
the undertaking in a thoroughly good condition. It was un- 
doubtedly a fact that they were now in a much better condition 
to deal with the greatly increased body of business efficiently 
and economically than they had ever been before. 
was so was proved by the fact that the increase in the receipts 
of the managing committee for the half-year of £37,000 had 
been obtained with an additional expenditure of only £3,950, or 
about 10 per cent., which was very satisfactory. This increase 
has not been obtained through any neglect in the upkeep of the 
undertaking, for no less a sum than £10,900 additional had been 
spent on maintenance; £3,218 more on carriage and wagons 
renewals and repairs. The policy of the committee was to keep 
the general undertaking in a most efficient system condition. 
The principal decreases were £3,161 in locomotive power, £1,040 
in traffic expenses, £2,856 in claims for goods, £670 in com- 
pensation, £1,620 in tolls, £619 in harbour and pier expenses, 
and no less than £4,616 in rates and taxes. 
owing to the quinquennial re-valuation, but at present they had 
only had the benefit of six months of this reduction. Next year 
the reduction would be double the amount. Turning to the re- 
ceipts of the managing committee it was gratifying to notice that 
there were substantial increases in all items; £16,800 for pas- 
senger traffic, including mails and parcels, and this would pro- 
bably have been a larger sum but for the closing of Charing 
Cross Station for two months. It also included £7,000 for 
season tickets, which was an important feature. 
increase of £15,400 in merchandise, including minerals, and 
£4,610 in steamboats. Of course, the passenger traffic would 
have been larger but for the continued competition of electric 
tramways and motor vehicles of all descriptions, which he was 
afraid would go on for some time within certain distances ‘of 
the railway, but they might make this up by development in the 
districts further afield, which were gradually becoming occupied 
by City men who wished to live in the country. They would 


also get increased receipts from the continental traffic. Not only § 


was there an increase in the number of persons visiting the 


Continent, but a still more marked increase in the visitors from § 


abroad to this country. The company had received for the half- 
year £13,496 from the managing committee, and they bronght 
into the account £8,000 more. 


to £4,398¢ but this was reduced by £2,000 less for bankers and 
general interest, the general result being that they were now 
£19,873 better off than they were at the end of the last financial 
year. The actual balance availabie for division was only 
£12,373 better off; this being due to the fact that last year 


they trenched upon the reserves to the extent of £7,500 to make 


the dividend on the arbitration preference stock to 3% per cent. 
They were now recommending a dividend of £1 8s 6d per cent., 


which, together with the £2 5s paid to the December half-year, ff 


made £3 13s 6d for the arbitration preference stock—an increase 
of 3s 6d per cent. 


lent to 6s per cent., and they carried forward £1,068, as com- 
pared with £480. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Sir William Hart Dyke seconded the motion, which was, after 
a short discussion, unanimously adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London and County Banking Company, Limited, was held on 
the 2nd inst. at the Cannon street Hotel, London, Mr William 
Gair Rathbone presiding. 

The secretary (Mr E. J. Barthorpe) having read the notice com- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—By the time that 
we meet at the beginning of August, the financial situation aad 
the history of the past six months, as it affects yours, have been 
pretty well threshed out in the speeches of the chairmen of 
banking institutions and bv the newspapers. You will have 
learnt from these sources that both the export and the import 
trade of the country have shown substantial increases, as com- 


pared with figures which already indicated a marked degree of } 


prosperity. You will also have seen that bankers during the 
past six months have had nothing to complain of, and the report 


— eas, 
i  ———— 


That this # 


This reduction was 


There was an § 


On the other side, the interest 
on the new 3% per cent. debenture stock was put as amounting § 


As the whole dividend was paid out of the ff 
earnings for the 12 months, the actual improvement was equiva- § 
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_ of this 10 millions that our markets are affected; 40 millions in 


first things that the New York insurance managers will have 
_done, on hearing of this heavy loss, would be to look at their 


The same remark, as to the close interdependence of foreign 


indicated by the Governor of the Bank of England in June last, 


ties; in other words, the repletion of the dond-fide investor, the 


Avebury last month gave the last completed figures of municipal 


_ seems to be an amended system of representation. At present the 





1304 THE ECONOMIST. [August 4, 1995 


which I shall presently ask you to adopt shows you that the | questions, though under certain circumstan - 


. eae -es t y 

London and County Bank has not been behind its neighbours in | another, are entirely distinct. You will see — ~~ one 
the profitable employment of its funds. The blot upon this you will allow me to give one very simple example, Sap tion if | 
agreeable picture 7 been the inactivity and depression of the | of the joint-stock banks decided to add a million ohne 
stock markets, especially in the market for high-class invest- cash reserves, and to do so by gradually accumulating te ee 
ments, and the anomaly of a prosperous industrial and banking | vaults a million each in gold,that would be,of ourse, ahandsoms 
community, combined with depression and exhaustion in the | addition to their proportion of cash to liabilities, but it mo 
market for securities, has apparently puzzled some of the com- | be no addition at all to the gold reserve of the country o oe 
mentators. Three of the reasons which have been given as in | in the Bank of England returns. It would be merely a ote 
different degrees explaining this anomaly, appear to me amply | concentration of the very vague reserve—no reserve at ae e 
to account for it. The San Francisco fire has undoubtedly had | gold in the pockets of the people.” It would have no den = 
its effect. It is estimated that from 10 to 12 millions must be t, for 
remitted to San Francisco from Landon to pay insurance losses. 

The greater part of this sum must be provided by the sale of 

securities in this market. And it is not only, I believe, in respect 


instance, on the minds of those persons, here or abroad 
make it their business to watch the figures of our sold res who 
and to compare them with the reserves, say, of the Stat ae 
of France or of Russia. Let us suppose, again, that ian aa 
locking up this additional million apiece in their own —— 
they put it in the Bank of England to increase their pa) so 
there. This would undoubtedly help the Bank of Englant 
strengthen the gold reserve, supposing they choose to do do, but 
it would not compel them to take that course. Unless the oe 
were earmarked by some system not at present in existence thee 
would be nothing whatever to prevent the Bank from empl mo 
this addition to our balance with them in any way that aie 
best to them, even in competing with us for discounted bills or 
short loans. Without troubling you further with the intricacies 
of this subject, I think I have said enough to show you the 
necessity of separating the two objects which have to be aimed 
at. First, the keeping by the banks of adequate cash reserves 
which each of us is bound to do, of course at his own expense. 
And, secondly, the maintenance of an adequate and visible gold 
reserve, a war chest, or an emergency chest if you like, sufficient 
to protect us against such regrettable incidents as finding our. 
selves dependent in an emergency on the kindly offices of the 
Bank of France, and adequate, in short, to sustain the confidence 
of the world in the ability of our financial machinery to stand 
any strain that may be put upon it. It is very important to us 
to keep these objects distinct, as the second of them is clearly 
a matter of national concern, the cost of which it would be 
most unfair to saddle, as some writers try to do, upon the joint. 
stock banks alone. As regards ourselves, ladies and gentlemen, 
you will remember that 15 years ago Lord Goschen made an 
appeal to the London bankers to strengthen their cash reserves, 
To that appeal- your directors responded promptly and un- 
grudgingly ; in fact, I may say that we had to some extent antici- 
pated it by increasing our own cash reserves. We have ever 
since, at considerable expense to ourselves, but as we know 
with your entire approval, maintained a higher percentage of 
cash to our liabilities than in former years. In fact, there are 
only two other joint-stock banks in London that maintain as 
high a proportion of cash as we do. We have thus, at some 
sacrifice, proved our faith in the soundness of Lord Goschen’s 
advice of 15 years ago, and I may say, on behalf of my col- 
leagues, and I am sure with your sanction, that any just scheme 
‘for strengthening the national gold reserve, any scheme that 
provides that the Government, which is the largest deposit bank 
in the country and the Bank of England, as well as the joint 
stock banks, bear their fair share of the sacrifice required to 
strengthen the reserve, any such just scheme, I say, will receive 
the prompt and hearty support of this bank. 

Now, ladies and gentlemen, I must apologise for dwelling so 
long on these two subjects, which, however, I think you will 
agree, touch your interests very closely; and I will ask you to 
turn to the balance-sheet in your hands. It is so satisfactory 
that it will be only necessary for me to touch shortly on a few 
of the changes of figures. By comparison with June, 1905, if you 
will take the debit side first, you will see that we have again 
been able to add £50,000 to reserve, bringing it to a million and 
a-half. We have thus repaid to reserve more than half of the 
£450,000 which, with your approval, we took out of it in 
February, 1904, in order to write down our Consols to 85. You 
will observe that we have been able to add a quarter of a million 
to our reserve in two years and a-half without asking you for 
any sacrifice of your dividend, and, with your approval, we shall 
go on “ pegging away” until, I hope in five or six years’ time, 
our reserve will be equal to our capital. Our customers’ balances 
standing at £43,498,000 are about £1,300,000 less than a year 
ago. This is a fluctuation which one would rather see in the 
upward direction, and which has since been partially recovered. 
The fact remains, however, that in this one imp< rtant figure © 
our customers’ balances we appear to have remained rather 
stationary in comparison with the annual increases which we 
used to be able to show a few years ago. I think I may ask 
you, however, not to be unduly discouraged by this one figure 1n 
the accounts. It must be taken in connection with another 
even more important, the number of current and deposit a 
counts. These have increased in the last five years by -— 
20,000, and the number of customers’ accounts on June a , 
197.428, shows an increase of 4,744 as compared with June a 
last year. Now, I venture to call this figure a more importan’ 
one that that of our total deposits, because it 1s, of — 
much surer barometer and indication of the estimation in ¥ 1 


| 


cash, or thereabouts, have to be provided in America, largely by 
sales of securities in New York, and the interdependence of the 
New York stock market, and the American section of our own 
is so close that the large operations thus rendered necessary in 
New York cannot but affect us here. I believe that one of the 







































securities lists, and consider what they could sell in London. 


markets with our own, applies to the effect of the Russian loan. 
The English holdings of Russian Government securities are 
believed to be insignificant, but the vast sums which have to be 

rovided by Paris, and the other continental markets, for the 
instalments of the Russian loan, must, I think, have influenced 
our markets, either by causing the realisation of foreign funds 
invested here, or, at any rate, by reducing the normal current of 
purchases on foreign account. But the main cause of the de- 
pression in gilt-edged stocks undoubtedly has been the one 


the inadequacy of the savings and accumulated profits of the 
past few years to absorb the increased issues of first-class securi- 


man who buys securities, pays cash for them, and locks them up 
in his bank. I believe it is generally acknowledged that the 
reckless borrowing of municipalities is the chief cause of the 
comparative scarcity of money seeking investment. Lord 


indebtedness, those of 1903-4, as 469 millions. But that enormous 
figure must, to-day, be very much below the mark; for to it 
should be added not only subsequent issues, but the very large 
floating debts of many corporations, which take the shape of six 
and twelve months bills, deposits, and so on. It would be well 
within the mark to say that the saving class have been called 
upon to absorb within the last 10 years between 200 and 300 
millions of munjcipal obligations. That they have been able to 
do so is the more surprising, as they are necessarily somewhat 
enfeebled by the increasing weight of taxation which has been 
concentrated on them. They have not only to pay the income- 
tax, but, as Sir Robert Giffin has pointed out, “the payers of 
one large branch only have 20 millions a year more to con- 
tribute on account of the rates.” The same class, the income- 
tax-paying class, the chief investors in gilt-edged securities, have 
to pay the death duties, and it will surprise any of you who have 
not happened to look at the figures to learn that this highly 
privileged class have paid during the last 10 years death duties 
amounting to no less than £126,000,000. You will have noticed, 
I am sure, with satisfaction that a strong feeling has arisen 
among the public, and I may say among some of the municipali- 
ties themselves, that local borrowing and expenditure have gone 
much too far, and must be checked. In order that this reform 
may be carried out and may be permanent, the first essential 


largest, and often, necessarily, the more intelligent ratepayers, 
when they are corporations like our bank, or like our friends the 
dock companies, have no voice in the administration, no control 
over the expenditure of the funds which they contribute. The 
rates paid by your own bank last year amounted to” £31,000. 
They have risen more than 25 per cent. in the last five years, and 
are still rising, and yet we are practically without representa- 
tion. It may seem paradoxical to derive any comfort from the 
squalid revelations of the Poplar inquiry, but I believe that their 
permanent effect will be, not only to stimulate public opinion 
in the direction of the reform to which I refer, but to strengthen 
the hands of the men of good faith and good intention who we 
know are to be found in almost all municipal bodies. We may 
also perhaps congratulate ourselves that the great party now 
responsible for the government of this country is bound by all 
its traditions to look on taxation without representation as the 
accursed thing, ag a violation of one of those sacred principles 
for which every sound Liberal is ready to lay down his life. So 
soon, therefore, as the Government have disposed of two or 
three of their more pressing mandates, I am sure that we may 
confidently appeal to them to remove this blot from our system 
of local governmenf. 

There is only one more public matter to which, with your hich 
permission, I will refer briefly before we turn to our own ac- | the bank is held by the public, and of the confidence — 
counts, I mean the question of the gold reserve of this country, | the zeal and efficiency and tact of your managers inspite. o 
to which Lord Goschen’s very powerful speech of the 11th of | will see, that the pause—I hope only temporary—! the ore iler 
last month has compelled general attention. In the discussion | of our customers’ balances is merely a question of See 
which has ensued, writers and speakers have, in my humble | average balances being kept, a matter over which the a 
opinion, created some confusion—in the minds of the public, at | have very little control. A very simple multiplication = nces 
any rate—by not distinguishing these two separate subjects, the | show you that a diminution of only £10 in the average pr 
gold reserve of the country, held by the Bank of England, and | kept by our customers amounts to very nearly two Mi” 
the proportion of cash reserve, whether notes or bullion, which 


: , rever, that, 45 
; sterling in the total balances. We may hope, howevet ©. 
the banks should hold in relation to their liabilities. These two | ~ gE 


time goes on, and perhaps as the price of gilt-ec 
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inv he hilt, we may see our 

es yptation to invest up tot » we J ) 

oti weecee F dvance again in a better proportion to the in- 
tota 


§ the number of our customers’ accounts. The next 
crease © which I will call your attention 1s acceptances, 
figures tO which show a shrinkage, as compared with June, 
Sse thet over half-a-million. This branch of our business 
1905, © : with the requirements of our customers. I need hardly 
ee might be indefinitely increased if we relaxed the con- 
say tha >f complete security under which we work it.. But, 
pane iy mvself, I should be sorry to see our acceptances 
ee ie very large figures which are no doubt justifiable in 
so ene of bankers who do not take deposits from the public, and 

> working Wl 
eee their credit business. Our own acceptances fluctuate 
Sati say, a million and three-quarters and three millions and 
a-half. They are a sound and profitable source of income, and 
I think we may be well content to leave them in about the pro- 
portion which that range of figure bears fo our total liabilities. 
The net profit for the half-year is £294,047, a figure which ex- 
ceeds by £30,000 the net profit of the first half of last year, and 
with which we have every reason to be content. The further 
‘tems on that side I will speak of when we come to profit and 
loss account. Turning to the credit side of the account, the 


: th their own capital,devote their attention almost 
cash at the head office and branches and with the Bank of 
England amounts to £7,580,818, and that on call at short notice 
to £2,992,668, Consols and other securities to £9,357,611. The 
fluctuations in these figures are so small that I need not dwell 
upon them. The discounted bills, £7,423,000, show a decrease 
of £1,361,000, and the loans to customers at £19,157,000, an 
increase of 41,041,000. We would rather have seen discounted 
bills one million up and loans to customers one million down, 
but we cannot always have things as we like, and I may say that 
the increase of the loans is principally in certain large amounts 
which are for short periods. You will be glad to hear that 
though we have opened four new branches there is a slight 
diminution, £4,479, in premises account. In the profit and loss 
account you will see that we paid £166,g90 interest to customers, 
which is £72,899 more than in the corresponding period of last 
year. Our expenses at £33,475 are £11,600 higher. Out of the 
net profit, which, as I mentioned just now, is £294,000, the usual 
dividend of 10 per cent. absorbed {£200,000 £50,000, as 
}| 1 have already explained, we have placed to reserve. Then 
we come to premises. My predecessors in this chair have 
explained to you how the very large expenditure of late 
years on premises came to be forced on us. These extraordinary 
expenses are now at an end. We are appropriating £25,000 to 
premises account at this time, and we hope to make a further 
reduction each half-year until we get our premises once more 
standing at the very moderate figure of, say, 10 years ago. Out 
of our net profit of £294,000 there now remains £19,000, which 
we have added to the amount to be carried forward to next half- 
year, making balance carried forward £97,365. I do not myself 
think that £90,000 or £100,000 is at all too large a normal carry- 
over for this bank, but, in any case, I feel sure you will approve 
of it at the present time, for we canngt be certain that the second 
half-year will be as profitable as the first, and this additional 
carry-over may be very useful in helping us out with the con- 
tributions to our reserve and premises, which, as I have stated, 
Wwe should like to make as regular as possible. And now there 
psn _ more figure to which I will refer, which is not set 
n in the accounts, but onl 

doubtful debts. The figure wr For yin Selb ane en 
do not publish. But I may witho t indi i ‘anaes 
it ie . y; ut in iscretion, assure you that 
» Considering the volume of our business, insignificant. There 
can be no stronger evidence than this of the care and thorough- 
hess with which your business is carried on by your managers, 
under the supervision and advice of the chief officers in Lombard 


street. As our annual vote of acknowledgment to the officers is 
passed in February, 


pressing our w 
with which th 
often laboriou 


I am glad to take this opportunity of ex- 
arm appreciation of the zeal, energy, and success 
officers of the bank have carried through their 
stale = and always responsible duties during the last 
re how move that the report be received and adopted, 

at a dividend of 10 per cent. for the half-year ended June 
3°, 1906, free of income-tax, payable on and after August 13th, 


a by the directors, be confirmed, and that the balance 
“~ a7» 


account 
The Hon G J Gosch . 
, Aneel ies. en seconded th i 
ia unanimously. © motion, which was 
Pe nbn Serco in proposing a vote of thanks to the directors, 
hak thor tesa them on the position of the bank. He remarked 
ty had got two millions of capital, one million and a-half 


of reserves, milli ‘ re ; : 
addition t., 9 lions of deposits, 734 millions in gold, and in 


dividend w 


365 28 10d be carried forward to the profit and loss new 


that they had more than 200 branches, while the 
Sie th, ng 20 per cent., which was positively magnificent. 
mously Fne seconded the motion, which was carried unani- 


Mr Visher To 
ahaa 20Se i 
siding, tlighadele d a vote of thanks to the chairman for pre- 


Mr Dickins 
agreed to. 


lating him on his lucid and able speech. 
seconded the motion, which was unanimously 


The proceedings then terminated. 
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FURNESS, WITHY, AND CO., LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Furness, Withy, and Co., Limited, was held on the 28th ult. at 
West Hartlepool, Sir Christopher Furness (the chairman) pre- 
siding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—It is now 16 years since 
partners in the old shipbuilding firm of Edward Withy and Co. 
and my own firm met to discuss the question of amalgamation, ~ 
and the basis on which it might proceed. I had become actively , 
associated as a partner in that firm on the retirement of Mr. 
Edward Withy, in the early eighties, and the negotiations of 
which I speak culminated in the formation of Furness, Withy, 
and Co., Limited. It has been my pleasure to occupy the posi- | 
tion of chairman throughout the entire intervening period, and | 
to preside at each of the annual meetings. Fortunately it has 
never been my lot to apologise for the results of the company’s 
operations. We have from time to time enlarged the scope of 
our business by embarking on such sound developments and ex- 
tensions as appeared to your directors likely to conserve and 
promote your interests, and it is gratifying to me to be able to 
say that the advantages anticipated have been realised ; the com- 
pany has constantly been strengthened by its newer enterprises, 
and we have never had before us a more substantial balance- 
sheet than that which is presented for your consideration to-day. 
It is worth while to spend a few moments in examining the profit 
record of the past 20 years. For part of that time I have to 
take the results of the separate firms, but the greater portion of 
it concerns the amalgamated businesses represented by Furness, ’ 
Withy, and Co., Limited. I find that for the 10 years 1887 to, 
1896 the profits averaged £113,840 7s 8d per annum, whilst for 
the succeeding period, 1897 to 1906, they rose to an average of. 
£234,511 18s per annum. Whether you regard the aggregate of 
profits earned, or the percentage actually distributed in divi- 
dends, the record is one upon which we may heartily congratulate 


ourselves. Let me give you the actual figures for each of the 
past 10 years :— 
£ sa £ ad 
Wha cw ——— ee eer .+ 308,318 18 10 
1898...... cecccecoes WETS IG Sf WB ive dec ccecscces 265,261 0 
JOGQ. .. .ccccccccccs on 69 | ISDE. cc cccccccccces - 198,240 7 0 
I90D. ...- cee coccee 206,441 7 5 BEG. wc cccccccccccce 219.692 13 8 
WSR. wc ccccscccecces 307,729 1 6 1G0G. ....ccccccccces 311,336 0 6 


The first three months of the present year show an increase on 
the corresponding period of last year, and I look forward to 
meeting you 12 months hence with a balance-sheet even 
better than the one now before you. The figures for 1g01 and 
1902 were at high-water mark, but the profits for 1906 establish 
a new record. I venture the opinion that the next 10 years will 
show an even more substantial rate of progress than the period 
we are now reviewing. It is abundantly clear that the earning 
power of the company was never greater nor more solid than it, 
is to-day. Our interests are diversified. We do not rely wholly 
on ship and engine building or ship repairing, or on the pro- 
prietorship of lines of steamers trading to different parts of the 
world. We derive other and substantial incomes—as coal owners 
and distributors, from our connection with the iron and steel 
trades, from our operations as general forwarders, insurance and 
freight brokers, and from like remunerative branches of com- 
merce. 

Concerning our more recent extensions, you will notice from! 
the report of the directors that we have purchased seven steamers. 
and the Baltimore-Rotterdam trade of the Neptune Steam Navi- 
gation Company, in which connection we kave opened a house 
at the port of Rotterdam, where we do a very large forwarding 
and general agency business. The Merchandise Marks Act, far 
more injurious to this country in its unforeseen effects than any 
benefits conferred by its intended operation, has resulted—as I 
ventured to predict at the time would be the case—in promotin 
enormous trade developments at certain continental ports we 
situated for gathering together and distributing the produce and 
manufactures of large areas on the Continent. These ports are 
assisted in their development by a magnificent system of in- 
ternal waterways intersecting many hundreds of miles of the 
most fertile and fruitful districts—fertile not only in soil, but 
also in the industry of their people, and fruitful in enterprise as 
well as of natural products. Abroad the canals afford transport 
service at the lowest possible cost; in this country they are 
largely in the grip of the great railway companies, and are of 
little service to the nation. We, of course, must go where cargo 
is, and you will agree with me, I think, both as to the wisdom 
and the necessity of the operations upon which we have em- 
barked for the cultivation of this continental trade, which we 


are further extending by building, in connection with our Rotter- | 


dam business, additional steel lighters and steam tugs as 
auxiliaries to our various services of internal and coastwise navi- 
gation. We are also in close working relations with several ime 
portant American railways, including the Baltimore and Ohio, 
the Norfolk and Western, the Chesapeake and Ohio and the 
Southern, operating from and to the ports of Baltimore, Newport 
News, and Norfolk. Regarding our coal trade with the South 
Coast and the port of London, I may say that we propose to build 
two collier steamers similar to the two we added to our fleet last 
year. In order to enable us to deal with the distribution of the 
yearly increasing quantity of coal delivered for shipment at North 
of England and Welsh ports, we require greater carrying 
capacity. 

And now, leaving the operations themselves and coming to 
results, while the balance-sheet presented to-day is so clear as 
to call for no special comment, I may remind you that besides 
adding very considerably to our interests in various lines of 
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no less than 11 steamers, paid off and redeemed (at a premium) 
£168,600 of the £450,000 debentures issued in 1897, invested 
separately in sound securities the reserve fund of £500,000, and 
built up an insurance fund by which we save annually a con- 
siderable sum that would otherwise have to be paid away in 
/premiums, not only on our own fleet of ships, but on those in 
which we are largely interested as part proprietors. On this item 
we hope to profit still more largely. I hold the n= that in 
the future it will be found necessary in this country, and to a 
much larger extent than has hitherto been the case, to make 
profits out of savings resulting from a keener survey of general 
expenses and outgoings. We pay in insurance premiums over 
‘£110,000 per annum, and I know of no reason why, with an 
augmented insurance reserve fund, we should not be in a posi- 
tion to save a considerable portion ‘of this large sum. In matters 
such as this we may reap the fruits of our financial strength. 
Owing to the wide gcope of our operations and the magnitude of 
our resources, we are able to perform many services of this kind 
for ourselves, and to gather profits and add materially to the 
wealth, position, and standing of the company, and to the value 
.of its stock as a high-class industrial investment. 

The continuous expansion of our business and the vigour of 
its natural growth have made calls of no mean amount upon our 
resources, but these have hitherto been met and paid out of our 
internal revenues and the means we possess im our reserve 
treasury, thus obviating the necessity of creating fresh capital. 
Nevertheless, and remembering our many activities, it is perhaps 
natural that one should receive inquiries, as I have done, whether 
the company contemplates issuing further ordinary shares. Your 
board have no such intention, either in the present or as to the 
future, and even if the directors entertained such an idea, the 
shares would not be put on the market at anything like current 
quotations. In this I speak for the full board, and I may safely 
promise you also that so long as I remain a director of the com- 
pany I will not be a party to the issue of any ordinary shares— 
in the unlikely event of that happening—at less than 40s, which 
I have already, on a previous occasion, spoken of as a price much 
below their real value. Personally, I am in favour of extin- 
guishing our debentures, now that they have been so largely re- 
duced, and of issuing preference shares in their place. Such 
shares to be offered to the existing proprietors only, and not to 
the outside public. The cancellation of those debenture charges 
would place both preference and ordinary shareholders in an 
even stronger position than they at present occupy. 

Whilst I am speaking on this subject, it may interest you to 
know that the number of our proprietors for the past three years 
was as follows :—-3,844 in 1903, 3,889 in 1904, 4,007 in 1905, and 
‘there are 4,481 at “the present time. Our turnover for the past 
year was / 4,708,508 2s 10d, against £4,550,213 118 5d for the 
previous twelve months. Those sums represent an enormous 
volume of business to be supervised, and, your directors are con- 
sidering the desirability of increasing the number of their own 


body. The existing board, with its seven members, reaches 
the limit assigned to it by the articles of association, 
but we shall propose to you to alter those articles 
and to raise the limit, because we think that an 


accession of new members will tend to the more efficient 
supervision of the company’s business. All our directors are 
actively engaged in the affairs of the company, and we do not 
intend to depart from this principle by having non-workers on 
the board, but we wish to strengthen it by adding other gentle- 
men who can and will daily overlook the many separate depart- 
ments of our large organisation. It is proposed, therefore, as 
soon as the articles of association have been amended, to have a 
director resident in Canada, where our interests are considerable 
and are growing, and as Mr John Furness has been associated 
with us for a number of years, and has charge of our affairs at 
Halifax, N.S., it is intended to add him to the board. We would 
also appoint as directors Mr G. W. Sivewright, who has been 
with us in the shipbuilding department since the formation of the 
company, and Mr A. S. Purdon, a gentleman with the widest ex- 
sagged in shipbuilding, having, whilst associated with the late 

ir William Pearce at the Fairfield W orks, designed the Cam- 
pania and the Lucania. These appointments are with a view to 
strengthening our shipbuilding and ship-repairing and salv age 
departments. It is also desired to add my son, Mr Marmaduke 
Furness, to the board. The recommendations of your board in 
this matter will, of course, come up for confirmation by the 
shareholders in the regular way. 

In conclusion, let me say that we find it necessary to increase 
our various lines by the building of new tonnage. We are build- 
ing two steamers for our Baltimore-Rotterdam servic e, two for 
our Halifax-St John and London service, and one for our New- 
foundland-Liverpool service. These we find to be essential if we 
are to keep abreast of the times. It only remains for me to con- 
gratulate you on the favourable results of the year’s working. We 
maintain our dividend and double the bonus, besides writing off 
@ much larger amount to insurance and repairs account, and the 
carry forward is greater than last vear. I take this opportunity 
of thanking the heads of the various departments in all our 
concerns for the persistent ability which they have brought to 
bear in the company’s service. You can hardly have failed to 
observe that my remarks have been largely concerned with amal.- 
gamation and concentration. The times trend in this direction 
more and more, but our company had these things in view at its 
inception, and the wisdom of its policy becomes increasingly 
evident vear by year. Businesses have become more comprehen- 
sive. Mere ship-owning of itself—running boats for casual 
freights—is gradually giving place to well-established lines form- 
ing links in regular routes of commerce, which leads me to 
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so-called tramp steamers would not be an yn 
I look for a general diminution in the shipyards 
orders for this class of steamer. Additional ton 
quired to maintain organised services, but the ha 
ing of boats regardless of cargo obtainable me 
market, reduces freights to an unremunerative f 
profits ‘for shareholders, and produces general disconte 

whilst your company has large interests as shi; pbuilders os H 
shipowners, it is not in any sense to its interest that eae as 
trade of the world should be done at an unremunerative mons 
freight. I now formally move the adoption of the re unl H 
accounts for the year, and the declaration of a bonus i — 
cent. per annum, making 15 per cent. for the year, free of} 
come-tax, dividend warrants for which it is proposed to pos ma 
shareholders on August rrth. POSt to 

Mr Henry Withy seconded the motion, which was unanimonsly 

eed to. paces 
“eur Walker moved the re-election of the retiring director, Mr 
S. W. Furness. I 

Mr King seconded the motion, which was adopted. 

Mr Wilson moved that Mr Harry C. Furness’s election as 
director be confirmed. , 

Mr Lund seconded the motion, which was carried, 

Mr Sivewright moved the election of the auditors, Messrs W. z 
Walton and Son. This was seconded by Mr C oulson and carried. 

A vote of thanks having been passed to the chairman for pre- 
siding, 

Sir Christopher, in acknowledging the vote, stated that interim 
dividend warrants in respect of the present year’s trading would 
be posted to shareholders on October 31st, along with the half. 
yearly dividends on preference shares and debenture i: iterest, 

The proceedings then terminated. 





WARING AND GILLOW, LIMITED. 


The ninth annual general meeting of the shareholders in 
Waring and Gillow, Limited, was held on the 2nd inst. in the 
Georgian Hall of the company’ S new premises in Oxford street, 
London, Mr S. J. Waring, jun., presiding. 

The secretary (Mr J. Ritson) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: I have much 
pleasure in once more meeting you, and in rendering, on behalf 
of my co-directors and myself, an account of our stewardship 
for the year 1905. That year, as you have already learnt from 
the report, was the best which the company has yet had, not 
only as regards the volume of business done, but also as regards 
the profits earned, which are some £30,000 in excess of the pre- 
ceding year. During the nine years of the company’s existence 
there has been a continuous and unbroken record of increasing 
profits, and the fact that we are able, in addition to paying the 
regular dividends on the 7 per cent. cumulative ordinary shares 
for the past year, to carry £30,000 to the general reserve 
and also to bring forward nearly {£15,000 to the credit 
of the present year’s accounts, is one on which you may, ] 
venture to think, be congratulated. I may mention that, in | 
addition to our own reserve, which will now amoygt to £145,000, 
we are also building up substantial reserves in Messrs Hamp 
ton’s, the Waring White, and other subsidiary companies, and 
have ‘carried forward to their reserve for the past year an amount 
almost equal to their own. Respecting the Waring-White Build- 
ing Company, in which you hold a half interest, I think it will 
be generally admitted, as proved by the actual results, that it is 
undoubtedly the most scientific and economical building organ: 
isation in Great Britain, and has met with a degree of success 
which is almost phenomenal. With regard to our own business, 
when you bear in mind its extraordinary resources and ramifica- 
tions, you, as shateholders, may perhaps be pardoned for 4 
periencing some degree of satisfaction. These resources com 











rise, as you know, the great factories of Liverp: ol, Lanc om 
lammersmith, and Paris, which have no equal in their effecti 2 

capacity to produce good and sound work on an economic 
Johannesburg, 


basis. Our well-established branches at Paris, le- 

Liverpool, Manchester, Glasgow, and Madrid are all su 
mented by the splendid buildings in which you are assem a 
and constitute, to my mind, an organisation which 1s not ie 
unique, but which affords at the moment no known paralle! 
The inauguration of this vast and comprehens sive bul k of 
which we are now assembled took place in the second es ne 
June. I feel quite sure that your interest in the undertaking re 
led you to follow with particular pleasure the aogee e 
cedented character of the opening. For an entire wit. 
10 o'clock in the morning until 1o at night, these vast B nalf- ms 
were thronged with crowds of delighted visitors, exc eeding emeat 
million. During several hours in each afternoon the — =~ 
for the distance of nearly half a mile, was occ upied by Saas was 
packed stream of fashionable people, and the ff aw carfi- 
blocked at frequent intervals by the unceasing arriva ou tes 
ages, motor-cars, and omnibuses. Nothing lke the anection 
ever been witnessed in this or any other country in oi Queen 
with a purely commercial enterprise. Her Majesty here, and 
graciously visited the galleries, spent over two ho "Later in the 
expressed her delight with everything she saw. h Princess 
week we were honoured with a visit from H.R.H. a precia- 
of Wales, who was equally generous in her tribute d a men 
tion. Many ladies of title and leaders of fashion, an = “for: them- 

of rank and eminence accepted our invitation to a ‘shing af 
selves the way in which we propose to simplify per themselves: 
house iibdiindit-~~canuschicpenmsmenticascesiceanbideniiiaaiasmmineseaems menial in the future. As to the galleries 
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-essarV osay much. You can walk through 
it is hardly nec HT ix themesives: We embarked upon this 
them—and — “‘Sefinite aim which has been long in contempla- 
enterpr™ vo eparation ; which has involved much anxious 
tion and Jong 1 oo the energies of your directors and their 
thought, _ a and which represents a great and what, a few 
staff to the poaees “oak been considered an impracticable and 
years a6°, = That aim is to combine art, quality, and 
anc se ~ make it possible for every class, according to its 
ee Z the best value, artisically and technically, for its 
— “Whe vive in every department—in the trivial as well as 
one ortant things—the best form, symmetry, and pattern, 
pa pig effects of colour that a trained studio of expert 
-—S _ can possibly produce. Everything is governed by 
See Then as regards quality, we practically guarantee all the 
taste ve sell, No other furnishing firm has ever offered what 
ee canal. to exchange goods which, on second con- 
F aration may not be approved of, or, if the customer prefers 
ms to refund the money. As for price, all goods are plainly 
teased and we invite competition. The idea that we deal only 
S caste schemes and expensive productions is, I think, for ever 
dispelled. I need only refer you to the £100 completely ee 
house to show you what we are able to undertake on a limit 
sum. If you walk through the galleries you will see for your- 
selves that such a combination of artistic design with high-class 

uality has never before been associated with prices calculated 
on the lowest competitive basis, and it is now possible to avoid 
all the worry, perplexity, and waste of time hitherto associated 
with decorating and furnislnng, which are now made the simplest 
thing in the world. In fact, the novice 1s in as good a position 
as the expert, for we have object lessons in every style and price, 
and trained experts to act for and with the customers. I have 
already indicated the resources and expansion of the firm; but 
we have always been hampered in the past by the want of space 
in London, and a consequent lack of concentration, owing to 
the scattered position of our premises. This has now been recti- 
fied, and a building has been called into existence which is 
without parallel for its position, the perfection of its goods, and 
the organisation for conducting the business which it pro- 
poses to carry out. This end has only been achieved 
after combating very extraordinary difficulties created by 
municipal councals, owners of ancient lights, and other interests, 
involving claims, in our opinion, of a somewhat exorbitant 
character, and which in some particulars have prevented us 
giving to our building that degree of completion so much desired. 
The question has been raised, Will this new departure pay: 
Until now this has, of course, been a problematical point, 
although we had the fullest confidence, by reason of the fact 
that although the increase in the expenses would be compara- 
tively small in comparison with the possible expansion of trade ; 
but to-day we are in an assured position. We are able to tell 
you from the experience of the past several weeks in the new 
premises, that not only is success attained, but I may go further 
and say that the expansion in the general trade is already four 
times greater in volume than we had calculated would be suffi- 
cient to meet the increase in expenses. And this was not merely 
a spasmodic leap at the cutset, but a gradual and steady weekly 
increase of business which set in from the opening week for 
sales; in fact, with the object of keeping our reputation clear 
and of preventing disappointment, we have not only had to 
claim the indulgence of our customers, but, in some cases, even 
to decline orders. This, gentlemen, will, I am sure, be as 
eminently satisfactory news to you as it was to your directors ; 
and will mean that the profits for this year must show a great 
appreciation over the past. And yet the business is only in its 


| infamey; in fact, I may say, that the new Waring’s is only now 


really commencing, for with the efficiency of your splendidly- 
equipped works (and it must be remembered in this connection 
that we conduct every operation from the growing tree to the 
completed piece of furniture, of which you see so many beautiful 
Specimens around you, and have not only availed ourselves of 


| the best-known machinery, but have our own inventions to ac- 


complish the most perfect results in economic production) this 
capacity to produce should increase the volume of trade, in fact 


| it 1s capable of expansion in every direction, whether it may be 


hotels, ships, trains, public buildings, or contract work of any 
kind ; whilst the possibilities of developing the general furnish- 


| mg trade in every department will demonstrate themselves to 


you on going through the showrooms. We have found that this 
building, vast as it is, has been required almost exclusively for 
—— work, and that it has been necessary to keep on No. 181 
xtord street for the antique department, which we are desirous 
all rank second to none in Europe. Our most sanguine ex- 
ae have been largely exceeded, and the success of our 
iecan has clearly established the fact that we are catering 
Gpisidan ns which existed, but which, for the want of proper 
dienes a iad found no adequate voice. It has been our con- 
tion aa in the past to build up a strong and sound reputa- 
in fo na to associate ourselves only with work good 
i and proportion and sound in character, and our 
inmates the future will be based on the same lines. The 
awtletie oo oa of this and the practical knowledge and 
stleieatons os = = firm, the devotion of the directors to the 
that ¢ wnt - —— ideals of perfection, and their ambition 
not only for es a ould be an object-lesson for the whole world, 
action, ‘howe ut for absolute trustworthiness in every trans- 
With us may ae small; and that everyone who does business 
and eommensiain * obtaining the maximum of value, artistically 
may lie. To y, for his outlay, in whatever direction his wants 
organisation ae this end we must attain in our internal 
© highest degree of efficiency, and we ask this of 
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everyone connected with the firm, from the office boy to the 
directors. You will have noticed in the report that, subject to 
your approval, it is proposed to secure the services of Mr H. 
Gordon Selfridge on the board. Mr Selfridge, it may be known 
to many of you, has been prominently connected with the most 
enterprising and successful form of commercial activity in 
America, having been for some time a leading partner in, and 
chiefly responsible for creating, the great stores of Marshall 
Field and Co., probably the finest in the world, and which are 
an object-lesson and a model not only of the high principles on 
| which the business is conducted, but also of what a great trading 
| house should be. He will, if you elect him, bring to our con- 
| ferences a large experience, a ripe judgment, and a consummate 
| knowledge of the methods of retail trade which in the United 
| States have distanced all competition, and built up a unique and 
| commanding business. Knowing Mr Selfridge as I do per- 
| sonally, I have a strong conviction that you will have good 
reason to congratulate yourselves on securing his services. And 
now, gentlemen, as many of your are doubtless anxious to take 
a closer view of the great property in which you are interested, I 
will not detain you further, but simply move the following resolu- 
tion :—*‘ That the balance-sheet of the company as at December 
31, 1905, and the directors’ report thereon, now submitted, be 
and they are hereby adopted ; that the payment of the dividend 
at the rate of 7 per cent. per annum on the cumulative preferred 
ordinary shares of the company for the six months ended Decem- 
ber 31, 1905, be confirmed and approved; that the sum of 
£30,000 be carried to reserve (making a total reserve fund of 
£145,000), and the sum of £14,784 3s be carried forward to the 
current year.” 

Mr Sidney Marler seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, Mr H. 
Gordon Selfridge was unanimously elected as an additional 
director. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








THRELFALL’S BREWERY COMPANY, LIMITED. 


The roth annual general meeting of the shareholders in Threl- 
fall’s Brewery Company, Limited, was held on the and inst. at 
the Cannon street Hotel, London, Mr Thomas Threlfall (the 
chairman) presiding. 

The secretary (Mr W. J. Burnside) read the notice convening 
the meeting. 

The Chairman, in the course of his speech, said: It is gratify- 
ing to be able to announce that the profits for the 
year are slightly in excess of those of the year before. 


We have written off £6,039 for depreciation and £11,000o—an | 


unrealisable asset—the balance of the expenses of the issue of 
debenture stock, the corresponding figures 12 months ago being 
£3,083 and £5,492 respectively, or about half the amounts, and 
we carry forward £13,221, practically the same amount as last 
year. You will have noticed that we had a loan from our bankers 
of £100,000, and you will wish me to say something about that. 
It will be in your minds that in January, 1904, the company made 
an issue of £1,000,000 4 per cent. debenture stock, part of an 
authorised issue of £1,500,000, specifically secured, in addition 
to the usual general floating charge, by a mortgage of freehold, 
copyhold, and long leasehold properties valued by Messrs 
William Wilson and Son, of Manchester, at £3,244,113 ; and that 
from the proceeds of this issue all the original 5 per cent. deben- 
tures of the company and all the mortgages have been paid off. 
Since this issue was made the company has acquired a number 
of additional licensed houses at the cost of £197,460, including 
a large purchase en dloc, to which must be added £26,936 for 
alterations and improvements, making together a capital ex- 
penditure of £224,396. Now, if the market had been favourable, 
we should most certainly have made a further issue of deben- 
ture stock, as authorised, and it was with much reluctance that 
we held our hand. Unfortunately, when in a given trade, owing 
to ascertainable causes—whether of over-capitalisation, reckless 
or indifferent management, or all combined, we need not discuss 
—a number of companies do badly, the public begins to fight 
shy of that particular form of investment. It does not take the 
trouble to discriminate, and the consequence is that good and 
sound and well-managed concerns have a shadow thrown over 
them which obscures their brilliancy, and their stocks cease for 
the time being to continue to be a favourite investment. Under 
the circumstances we naturally had recourse to our bankers for 
financing the purchase of property. We shall make a further issue 
of debenture stock at a favourable moment, and, as the money 
would be useful to the company, and as such an enormous 
amount of property has been already specifically pledged to 
secure it, it seems strange that there should ever be an unfavour- 
able moment for the issue by a solid and prosperous concern 
like this of such a gilt-edged security as its 4 per cent. debenture 
stock. In conclusion, let me again congratulate you that in these 
troublous times we are able to meet you with such a satisfactory 
balance-sheet and report. The business is sound and successful, 
and its prospects at the moment, with hops at an advantageous 
price, appear good. I cannot, of course, tell you what quantity 
of beer the nation will consume between now and June 30, 1907, 
nor can I say how much of it will have been brewed by Threl- 
fall’s Brewery Company, Limited, but I can tell you that those 
who drink the last-named will get the absolutely best. I have 


now the honour to move the adoption of the report and accounts, 
and that dividends be paid at the rate of 6 per cent. per annum 
on the preference shares and at the rate of 17 per cent. per annum 
on the ordinary shares for the half-year ended June 30th, which, 
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makes 16 per cent. for the year. 


Mr Charles Threlfal! seconded the motion, which was, after 
some congratulatory remarks from shareholders, unanimously 


agreed to. 


The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





PEARKS' STORES (AFRICA), LIMITED. 


The third annual general meeting of the shareholders in 
Pearks’ Stores (Africa), Limited, was held on the 1st inst., at 


Winchester House, London, Mr Charles Steel (the chairman) 
presiding. 


The secretary (Mr John Dumphreys) having read the notice 


convening the meeting, 


The Chairman remarked that the most important business of 


the year, to which he need call the special attention of the share- 
holders, was the increase in the capital. Last year the amount 
of the issued capital of the company was £25,000. They had 
now issued the whole capital for which the company was regis- 
tered—that was {100,000. Out of the balance of £75,000, 
£15,000 in shares had been paid to the parent company—namely, 
Pearks, Limited. That was in accordance with the terms of the 
purchase of the business from Pearks, Limited. The remainder 
had been issued to the public, and, so far as they were con- 
cerned, they would receive the whole of that money, it having 
been underwritten. They would find in the profit and loss account 
that they had paid for interest and discounts £2,392, and conse- 
quent upon the issue of this further capital that amount would 
be saved in the current year. A further advantage would be 
the reduction in the amount which stood under the heading of 
surdry creditors on the debtor side of the balance-sheet, and 
which totalled £75,159. The gross profit for the year was 
£27,099. From that there had to be deducted the administration 
expenses, which amounted to £17,164, leaving a balance of 
£9:935- Speaking generally, it was a great pleasure to be 
able to say that their system of trade in South Africa was 
specially adapted for that country. There was not the least 
doubt that the country was very unsettled, owing to labour and 
other matters, political and otherwise. Without going into 
politics, he would like to say that he was hopeful that an im- 
provement would be the result of the new constitution granted 
to the Transvaal. The continued progress of the company in 
spite of disadvantages was very satisfactory. After paying all 
their expenses, and providing amply for depreciation, they were 
able to declare a dividend of 10 per cent. and to carry forward 
£2,740. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Lensh seconded the motion, which was carried unani- 
mously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





BOMBAY ELECTRIC SUPPLY AND TRAMWAYS COMPANY 
LIMITED. 


The first annual general meeting of the shareholders in the 
Bombay Electric Supply and Tramways Company, Limited, was 
held on the 31st ult., at Winchester House, London, Sir Edward 
Sassoon, Bart., M.P. (the chairman), presiding. 

The secretary (Mr E. Hopwood) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The board 
have been anxiously and actively engaged in pushing forward 
all the various aspects of the schemes which the company have 
undertaken. It is satisfactory to note that the balance 
standing to the credit of the profit and loss account, amount- 
ing to £19,121, enables us to pay our debenture interest, 
the cumulative dividend on the preference shares, and to carry 
forward £3,163. This represents the result of the working 
of the undertaking from August 2, 1905, to December 31 last, 
the company having acquired the horse tramways and the con- 
cession for the supply of electricity for lighting and all other 
purposes in Bombay on August 2nd. The interest and dividend 
charges have all been paid out of revenue, and nothing has been 
charged to capital account in respect thereof. The work of 
electrifying the tramway is being energetically proceeded with, 
and it is anticipated that about seven route miles of double 
track will be in operation early next year. There are a large 
number of engineering and other questions in connection with 
the reconstruction of a large system of tramways such as this 
which require very careful consideration, and the board, with 
the assistance of their technical advisers, have given much atten- 
tion to these matters during the past months. Messrs J. G. 
White and Co. are carrying out, as sub-contractors, the recon- 
struction of the tramways, and the Brush Company are supply- 
ing the electrical plant and machinery for the power station. 
Messrs Callenders are supplying the cables. As regards the 
electricity supply section, the licence for the supply of electrical 
energy was granted on June 7, 1905, and a continuous supply was 
commenced in November—only five months after the grant of 
the licence. This business, the directors consider, is 
developing very satisfactorily. Notwithstanding the work 
of reconstruction in progress, the receipts from the horse 
tramways have been well maintained. The company have 
at present installed in their generating station plant of 
1,800 k.w. capacity, and further plant of 2,400 k.w. capacity 
is on its way to Bombay, and will shortly be installed, while 
additional plant, as required, will be put on order, so that the 











company with a capital of £6,000,000. I think the profit and 
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company will be able to cdpe with the rapia : 
ness which is Guasdintaseed” We are eres tone Of busi. | 
ness in other directions, and as it develops aa Our bug. | 
experience of local conditions, the board will b WS Sain mote \ 
approximately accurate and reliable forecasts dann 0 make | 
of the future local requirements. We are confident —— exten: | 
be in a position to offer to cotton mill owners . - We shall 
Bombay such terms as will, we hope, induce the RG others ;, 
the enormous boon and advantage of elect; 
machinery. In conclusion, the Chairman move. 
the report and accounts. 

Mr F. C. Rimington (managing director) seconded th 
which was unanimously agreed to. , © Motion, | 

The usual formal business having been transacted. 2 ws... 
thanks to the chairman and directors terminat » © Vote of 
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CENTRAL MINING AND INVESTMENT CORPORATION, LIMITED, | 
The first annual general meeting of the share 
Central Mining and Investment Corporation, 
on the 2nd inst. at the offices, 1 London Wal 
Sir Julius Wernher, Bart., presiding. 
The secretary (Mr L. Bluen) having read the notice con 
the meeting, ae 
The Chairman said: Gentlemen,—Before gOing into the brs: | 
+: ° ; & 4 e€ busi. |; 
ness proper of the meeting, I wish to refer to the 
which has occurred recently—the death of my friend partner, | 
and co-director, Mr Alfred Beit. I think that everyone why, 
knew him will feel that an exceptional personality has passed 
away—a man who combined a rare degree of ability with great | 
tenderness and kindness of heart, one who was ever ready ty | 
hold out a helping hand, and many are those who will remember | 
acts of kindness rendered by him in the most unobtrusive 
manner. One of the most prominent characteristics of Mr Beit| 
was his intense love for, and devotion to, South Africa—the 
country in which he spent the happiest portion of his life, and 
in whose welfare, prosperity, and advancement he took the| 
deepest interest. His aims have often been misunderstood and 
misrepresented ; his ideal, like that of the late Mr Rhodes, was 
to see a united South Africa under the British Crown, forming! 
part of the great Empire, the country of his adoption, which he | 
greatly admired, without losing his attachment to the country | 
of his birth. There was no more fervent believer in the futur: | 
of South Africa than Mr Beit, and neither the fearful time) 
through which we are passing nor the enfeebled state of his| 
health, due to overwork and endless worry, could disturb his 
confidence. We shall miss him sadly in the direction of our! 
affairs, as he possessed an inside knowledge of all South African | 
matters which has rarely been equalled, and in such difficult 
times as the present his counsels will be greatly missed. We) 
have selected in his place Mr Lionel Phillips, a partner in our} 
firm, who left for South Africa last year to devote himself more 
especially to the management of the mines, which naturally) 
remain, from the shareholders’ point of view, the most im-| 
portant question. Mr Phillips has special knowledge of this.| 
He has been a manager himself on the diamond field, and also 
on the goldfields, for many years, and there is every hope that} 
his labours will be successful. 
The report and balance-sheet is before you, but, unfortunately, | 
it is not a thing to be very proud of. I will take you through} 
the figures, with your permission, and I may at once say they 
reflect the state of affairs in South Africa. We have earned 
certain amount—quite a nice amount—in dividends, and the 
expenses of management, consisting of rent, stationery, Kc., 
are £6,100. I do not think that can be called excessive for 4 
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108s account explains itself. Turning to the balance-sheet, we| 
find that the capital of £6,000,000 has been fully issued. The} 
other items on the debit side explain themselves. Coming ‘ 
the credit side, we have invested in shares and interests in other | 
companies, nearly all South African—in fact, there is only one 
small item which does not belong to South Africa—£3,899,872; 
other investments £1,091,000, and various items, which may be 
called cash, of over£1,000,000 ; so that the readily available funds 
of the company amount to about one-third of the total capital— 
over £2,000,000. We have had to be very careful ; perhaps we have 
not been careful enough ; but, still, we have been as careful " 
we could be in regard to our South African investments, which, 
unfortunately, showed at June 3oth a considerable depreciation. 
[t is a very large sum that we have had to put aside for Oat 
ciation—£1,450,000—against which, of course, we have the a 
of £215,000 on the other side; but still a large deficiency me 
mains, with which we have dealt in the manner set out In ort 
balance-sheet. You see exactly how we stand, and the — 
gives you an indication of how the money has been spent. aid 
had on June 30th £2,35§,000 in non-dividend-paying on 
shares and £1,543,000 in non-dividend-paying gold s tion 
and interests; but I may say that a considerable propotie® 
of this we hope will be dividend-paying in the near — in 
om. there are two large items which oe sure will come 
the course of this vear, and others gradually. -sheet 
I do not think there are any other items in the balance-shet 
that call for comment on my part. To anybody ae clear 
to balance-sheets I think the other items will be perfec y ' 
and intelligible. I might say that before commencing (ith 
tions there had already been a severe fall in the prices “gealing 
African securities—securities in which we had _—. ht that 
most of us, for a number of years, and which we tho w deal 
we had full knowledge of, and we still think we had = was $0 
of knowledge of them. The fall in prices at that ber itself t 
great that the idea of forming this company sugs® , 
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eat many of our friends. They came to us to speak about 
we consented to form it, and to take advantage 
¢ the market and of all the chances which, as we still believe, 
Oe South Africa, and possibly elsewhere. We proceeded 
a and cautiously to buy certain interests, partly developed 
sow", tly in course of development. We were buying at falling 
and Pe bat the collapse which followed was quite beyond 
noted foresight. The war had disorganised the industry to 
aie extent than was realised at'first sight, when people 
a ae after a long exile, full of hope. There were many 
pe spointments in store; but the greatest, no doubt, was the 
sifficulty—the impossibility—of getting sufficient unskilled 
jabour in South Africa. It was not decided lightly or rashly 
to turn to foreign countries to obtain what we all hope and 
desire will be only a temporary expedient. The whole position 
of South African labour was studied and reviewed most care- 
fully by an impartial commission and without undue haste. 
The prospect of foreign labour was repugnant to all; but it was 
a question as to whether poor, exhausted South Africa was to be 
thrown back for long years, its reconstruction delayed, and 
most of its inhabitants ruined, or whether foreign labour should 
be imported for a time to supplement the deficient labour forces 
of the country. It is well known that most of the unskilled 
labour in South Africa is performed by the native races, who, 
on the whole, are excellent labourers, but who, unfortunately, 
do not exist in sufficient numbers to meet the requirements. 
Moreover, the needs of these labourers are small, and a very 
short period of wage-earning suffices to place them in a position 
of independence. Consequently, the men work, as a rule, only 
for a very short time, and an everlasting system of recruiting 
is necessary to make good the wastage in the labour supply. 
Mining, too, is the most trying form of unskilled labour in South 
Africa, and only a portion of the labour available at any time 
comes to the goldfields. 

Well, as you know, the importation of Chinese was finally 
decided upon. The necessary ordinances were passed by the 
local Legislature and received the Royal Assent. On the faith 
of this a good deal of work was projected and undertaken, and 
a large expenditure incurred. Indentured labour was not a 
novel institution in the British Empire. It had already received 
the sanction of various Governments, and we were justified in 
reckoning on a continuous supply until isuch time as South 
Africa could furnish its own requirements. You all know what 
followed. A change of Government took place, and with a 
complete change of policy. What we had every reason to re- 
gard as a settled policy, affecting only the people who were 
directly interested, became a matter of party politics; every- 

thing was disturbed; nobody knew exactly what was going to 

happen; but the greatest alarm prevailed, and the depreciation 
followed which, it is not too much to say, has ruined half South 

Africa and tens of thousands of people on this side of the 
water. In spite of the continuously progressive industry, we 
have been living through months of panic; we have been the 
sport of parties, and quite helpless to restore confidence. I 
know that the Government were in an extremely difficult posi- 
tion. Many statements had been made during the elections 
which could not be proved. I do not wish to make accusation ; 
but I may be permitted to defend the industry against such 
baseless charges as that it tried profiting by slavery or semi- 
slavery or by the ill-treatment of its labourers. The fact that 
the Chinese refused to return home, despite repeated and tempt- 
ing offers on the part of the Government—offers which amounted 
to inducements to the Chinese to break their contracts—will be 
sufficient proof to the contrary for fair-minded men. 

It is not surprising that capital has become extremely nervous 
and shy, and that we see a condition of affairs almost un- 
paralleled. You cannot possibly localise the effects of the un- 
friendly policy to which we have been subjected. If you maim 
a limb the whole body suffers, and this is the phenomenon which 
We are witnessing now. In spite of the prosperous state of trade 
in England and elsewhere and excellent international relations 
~—so good, indeed, that this country has seen fit to enter upon a 
a of disarmament—in spite of comparatively cheap money, 
eae confidence of the public is shaken, and the losses are 
+ te . = confined to speculative securities, but are extended 
cahin a at are called gilt-edged securities. Capital is pro- 
the ae ot but Great Britain has always been considered 
this feel; ae for it. The country has had the advantage of 
righten vo. ee and it would be a thousand pities to 
hiboer ie apital away, because the combination of capital and 
Siete es to produce the results which have made Great 
Seaelemensbe it is. Tf, in times of peace, with a Government 
will ae 7 pacific, you have Consols at the lowest price, what 
diem? en be if there should arise the slightest cause for 
ilaine Paagener ery in South African affairs has caused 
anaes ont and en ruin. I sincerely hope that the 
the Seer a oe two days ago will put an end to 
seeative a a Pecan. of uncertainty, and will give a sense of 
to work out its o a and that the Transvaal may be permitted 
will try his wen wn destinies. I trust that everybody concerned 
2 make a Die eae work loyally on the lines laid down, and 
section. but ne the new Constitution—a success not for one 
of this’ kind — ery class of the community. In all settlements 
would recommend must be the spirit of give and take, and I 
hice on doube Prey specially to our brother Boer, and then 
further great doves at we shall see a return of confidence and 
our difficulties ee I am very far from saying that all 
tion. A laree é : rawbacks are caused by the political situa- 
ceptible of r industry like ours never stands still. It is sus- 

}:onstant improvement, and we welcome helpful hints 
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there remains much to be done, and that we are still far, very 
far, from perfection ; but changes are very expensive in distant 
countries, and we have to proceed with the utmost care. 

You will notice that,in spite of many drawbacks, the industry, 
as a whole, is progressive, and the output an increasing one. 
There is the open question whether the mines increase or decrease 
in value in depth. A certain amount of uneasiness has been 
created by the fact that most of the mines give a lower return 
now than in former days; but that, in itself, would be no proof 
of a declining yield. It has long been known, since the incep- 
tion of the industry, that there are poorer and richer reef in all 
the mines, and that, as our working expenses come down, larger 
quantities of the poorer reefs are worked than was the case in the 
past—teefs which still leave a fair working profit, and the ex- 
ploitation of which adds materially to the life of the mine. This 
1s a most important point, and the reduction of working costs is 
really, to us, a weightier factor than a little greater richness or 
poverty of the reefs. It cannot be doubted that the mines of the 
Witwatersrand are not entirely exempt from the variation in 
value which are the experience of all other goldfields. We have 
to-day companies poorer in the matter of yield than in days gone 
by—lI hope only temporarily—and others which show decided 
improvement in this respect, and the results of some of the very 
deepest exploitations are extremely encouraging. But, as I haye 
before indicated, our main hope lies in a substantial lowering of 
working cost and prolongation of life. Is such a hope realisable? 
I am distinctly of opinion that it is, and the problem is receiving 
our constant and unflagging attention. Despite what has been 
said and written to the contrary, we encourage white labour in 
every possible way, and a young generation is growing up in the 
country which will prove exceedingly useful; but white labour 
can never take the place of unskilled labour in South Africa. 
Even if you get rid of every Chinaman, the 5,000,000 or 6,000,000 
of natives South of the Zambesi remain, and some at least—a few 
hundreds of thousands in the aggregate—have to be employed. 
Our industry depends on an adequate supply of coloured labour, 
and, given that, the outlook cannot but be regarded as distinctly 
hopeful. 

When I speak of reductions in working costs I do not mean 
reductions of trifling significamce—I mean shillings per ton. I 
know this will take time; but it has to come if we are to work 
our low-grade reefs at a profit. A certain amount of extrava- 
gance seems inseparable from ‘mining for precious stones or 
metals. We have had a good share, but the severe lessons of 
past years have not been lost to us; they have been taken to 
heart, and if we find a satisfactory solution of all our political 
anxieties and labour problems, I think we have a right to be 
decidedly optimistic as to the future. Our anxieties have lately 
been almost beyond endurance; in spite of larger returns and 
better dividends, we have seen falling prices and people in 
despair. The leaders of industry come in for a good deal of 
blame, as is but natural; still, they are the people on whose 
shoulders lie the heaviest burdens, and were they removed there 
would be chaos. Whatever their faulfs may be, they have, with 
one exception, always been on the British side. Their task is to 
work the mines to the best advantage, and this will be our 
constant endeavour in the future as it has been in the past. You 
will notice that we have about one-third of our capital virtu- 
ally free. Although prices have lately been exceedingly tempt- 
ing, we have hesitated, in consideration of the political outlook, 
to put more money into South Africa until we could see the 
position more clearly. The depreciation of our investments is 
very severe. I feel the position very acutely; but if we get 
a fair run, I shall not be in the least discouraged. We shall come 
out all right, as we have often before, when things, from an 
industrial point of view, looked far less favourable than they 
do to-day. That is all I have to say, and I will now move: 
“That the report of the directors and statement of accounts to 
June 30, 1906, now laid before the meeting, be taken as read, 
and that the same are hereby received and adopted.” 

Mr Friedrich Eckstein seconded the motion, which was carried 
unanimously, without discussion. 

The usual formal business terminated the proceedings. 





CERRO MURIANO MINES, LIMITED. 


The annual general meeting of the shareholders in the Cerro 
Muriano Mines, Limited, was held on the 31st ult., at the 
Cannon street Hotel, London, Mr William Frecheville (the 
chairman) presiding. ; 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—In dealing with the 
accounts, the first point which, perhaps, should be noted is 
that the total capital of our company now stands at 235,000 
shares, of which 225,000 have been issued. When we met a 
year ago the capital stood at 125,000 shares issued, and in addi- 
tion to this there was a debenture debt of £25,000. This deben- 
ture debt was extinguished by the holders exchanging their 
debentures at par for shares. In the autumn of last year the 
capital was increased by the issue of 75,000 more shares to 
provide further working capital. This brings the total up to the 
before-mentioned figure of 225,000 shares issued. On the other 
side of the account, the first item which might seem to call for 
comment is that of £4,629 for buildings. I should explain to 
you that the buildings were required by the increased number of 
men and the increased staff which our operations now demand. 
On the next page there is an item to which I will call your 
attention—namely, copper ore sales, £5,152. I should explain 
to you that this is for ore taken out incidentally, as it were, in 
It does not mean that ore has 
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been in any way stoped away from the reserves which have been | of ore would be sufficient to meet the rec wirements af = 
opened up. I think you all know that in the spring of the | battery for rather more than two years and three months the ae 
present year we disposed of a part of our property to a new | are now informed that probably somewhat more pan Ss. We 
company. At the time we explained to you in detail our cause | per stamp may be treated, but as we regard the cata’ ‘tons 
for doing this. The principal reason was that by doing so it | ore in sight as extremely conservative, we do not thisk aan of 
became possible to deal with this land, and to prove it at once; | materially alter the calculation. Taking into ¢ onsideraticn Wil] 
otherwise it would in all probability have remained unworked | greatly increased length, together with the rapid exp oo Ge 
for a number of years. The new company has a capital of | width, we do not think it unsafe to ascume that <i N in 
250,000 shares, of which the working capital is to be £75,000, and | between Nos. 3 and 4 levels will amount to at leas, tonnage - 


7 it ] ast doy | 
of this capitalisation we are to-receive £135,350 in shares, and, in | quantity above No. 3 level, or, say, in round fone ae the Nati 
addition, £7,180 in cash. These figures do not quite agree with | tion of 200,000 tons to the 109,000 tons now exposed, Ore ot 
those given in the prospectus of the company when it was issued, | now that our _workings are getting well below the = | x. 
the cause of that being that our company put back into the new | the old andesite formation, we may look for the ene t 
concern part of the cash consideration which they were to re- | additional lodes at any time. The additional = A of - 
ceive in order to support the issue. The legal processes con-?} stamps now in course of erection will be brought ad of 
























A Into Operation 
pele a : . tee 
when the ore between Nos. 3 and 4 levels on both the Martha 


and No. 2 lodes has been blocked out and prepared for stonin 
and it seems very unlikely that any further increase in tf 
number of stamps will be required for many years to com c | 
at all. We may be able to treat Soo tons, possibly even a 
per day when the complete battery of 100 head of stamps is © 
operation. In conclusion, the Chairman moved the adoption of 
the report and accounts. ea 
Mr Louis Seelig seconded the motion, which was, after some 
discussion, unanimously agreed to. ro 
The usual formal business having been transacted, a vote of 
thanks to the chairman for his services to the company ter. 
minated the proceedings. % 


nected with the transfer of the land to the new company have, 
we understand, been completed, and we are now able to ask the 
new company to issue to us the shares, and the question arises, 
What shall we do with them? At the time that the new com- 
pany was brought out the board issued a notice to you in which 
they promised that out of the proceeds of the sale there should be 
a dividend, and it is now proposed to carry out that promise 
and to pay you a dividend in shares. The exact quantity of 
that dividend I am not able to tell you at present. We shall 
have to go into the question with the auditors, and, after learn- 
ing the profit that the transaction shows, we shall have to go 
into the question of how much we see our way to pay away 1n 
dividend. I shall have to call on Mr Edgar Taylor, in the course 
of two or three minutes, to address you in detail about the work 
which has been done in the mine during the last year; but, 
before doing so, I will make a few remarks on the general con- 
dition of the mine at the present moment. As you know, we 
unbottomed the old workings in the middle part of our property 
at a depth of about 7oo feet, and we drove along the lode and 
opened up quite a good run of ground, which came to something 
over 1,000 feet. We then deepened our shaft 120 feet and drove 
out again at the 820 feet level, but here we found that the paying 
ground did not extend to more than about half the length we 
had encountered in the level above. Exactly what this means 
I am not prepared to say. It may mean a permanent shortening 
of this particular ore body in depth, or it may mean only a 
temporary shortening, and the next level below may show an 
increased length again. Both to the east and to the west of the 
part we are working we had a good deal of promising ground 
still to try. To the west we have gone through 200 or 300 feet 
of poor ground, and the reports now speak of a paying lode. To 
the east we have driven something over 1,000 feet through un- 
productive lode eastwards of the San Rafael shaft, and we are 
now getting into a very interesting part of our property, where 
there are exceedingly large old workings. It will be very in- 
teresting to see what we find here during the next five or six 
months. I will now move, ‘That the directors’ report and 
accounts to March 31, 1906, be received and adopted.” 

Mr Edgar Taylor, in seconding the motion, gave detailed par- 
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; Ist April :— 
ticulars of the development work carried out at the mine. Bank of England ...... ee 9,334,212 6,352,909 
7 P 1,077,369 
The resolution was then submitted to the meeting, and unani- Bank of Ireland ........| 2} RANT BTS) _ LOTT — |} 5 
mously agreed to. ‘nik 10,451,487| 7.430218. 
The usual formal business having been transacted, a vote of REVENUE 
thanks to the chairman for presiding terminated the proceedings. | ~~~" we ers ‘ ‘ ‘ vr i 
| | neta” Tle 
OQASOMRG. ..0...0.00ccccccceses | 32,230,000) ynyes Oe payee oF | 
DD. 2 vebsbonesebanteswna | 30,200,000} 9,191, W512, WA | 
; , 335,000 4,649,000 426,000 269,000 - 
WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. Seamgs aes -n--7+-] Teo ooo] sea;000 2.625000 251.000 x2 | 
’ +g ' , aS sand Tax and Iuty! 2,650, 340,000 390,000 1000 .. 
The annual general meeting of the shareholders in the Waihi | Property and Income Tax} 31°500000] 4,541,000 4,578,000 150004500 Ll 
Grand Junction Gold Company, Limited, was held on the rst | Post Office ...........+0+6+ | 17,3 4,430,000 4,260,000. - 
inst., at Winchester House, London, Mr George Rothwell (the | Telesraph Service.......... 1,340,000 1,270,000 7 
chairman) presiding. ° Crown Lands .........+++++ 150,000 140,000 o 
Sees i > a. - q . Receipts from Suez Canal! ae 
The secretary (Mr C. P. Tiarks) having read the notice con- | Shares and Sundry Loans| 1,100,000| 677,842 674,573. ‘Sus 
vening the meeting, Miscellaneous ...........- | 1,500,000; 610,086 509,975 6,194 
The Chair . iss 3. 7 Soe *Revenue paid into the; —————|——_ —_ ——_.. 1 012104 167 
| . ann in the course of his speech, said: The issued Seshenece oe 142,755,000] 40,178,938 39,372,548 1,815,194 1,671,215 
capital « the company, which stood at 240,000 shares in the Total luding Bal "| 50,630,425 45,802,826 - geile 
preceding year, has been increased to 260,000 by the issue of | —>2e - ee 2 
20,000 at a premium of £2 per share. Ten shillings per share jiteaael ial | 
on eae capital and {£1 per share on account of premium, DOOD 5 ceed ii elenet: | gg ~— | =~ 300,000 200,000! se . 
together with a small amount paid in advance of calls, ¢ Under Telegraph Acts, 1892! - 
included in the present accounts; the remaining 10s adele _ to 1904 ne peee ns won Eebes | 2, | ce, ma oe 1 
on account of capital and £1 per share on account of premium “oe ig 191,592 +s ™ 
will come into the accounts for the present year, the last insta]l- | Under Naval Works Acts, om 
ment having become due only a few days back. The last item in | ,-189% to, 1905............:- | ee =| 965000, “ : 
the account shows that, after adding the £18,316 7s 7d expended we Works Acte,| | | 410,408, ee 
during the year to the amount brought forward from the pre- | Under Land Registry (New ms & 2 “ 
vious balance-sheet, the total laid out on mine development and Buildings) Act, 1900......| «2 | oe | 13000, * 
general expenditure amounts to £108,231 4s gd. The 10,000 ee _— 25,000 35,000 ee » = } 
shares on which an option was given at £3 not having been Under Public Offices Site! 2 | oe 
called, and your board being decidedly of opinion that (Dublin) Act, 1903 ........ Pte SR os ” 
= would be most unwise to make a new issue of shares during | BY ao. of Exchequer 
the present state of financial collapse, has arran ser the Fi | 
‘ as ged to obtain Under the F t,| 530,000 
on loan, until the end of July, 1907, at the moderate rate of ee ee ey RO 7,525,000 : 
interest of 5 per cent. per annum, the amount that it is esti- er = ad Advances, de- | 1,000,000 _— 
mated will be required for the completi oie PRE 5 ccdcccssonenenes | os } a,JUU, iaia iia «| 80La13 
: mpletion of the additional | | "Ex pan 495 55.277. 82 815,194, 1,80 
stamps and ore treatment plant, the lenders to have the option | = zoe ite penton eee 
of acquiring until the end of July, 1907, 20,000 of the reserve " ndbeeeen, a "1142,755,000! 40,178,938 39,372,548 Pe ] 
oe oa »3 per —— a9 you have no doubt gathered from | Revenue paid to Local}———|————— ———— ~ ( 
e@ report, we are at length on the eve of starting milling ope Taxation Accounts, &c. — oer 
; , eve of s Ta- —— 48.555 + ” 
tions, which we confidently anticipate will prove ‘ob the a Naetonintenhee 5, 3o; 000) a coaaes 1,080,851 os 160.000 
commencement of a long and prosperous career for the com- Estate, c., Duties ....| 4349,C00| 1,514,893 1,486,839 110.00 
so oe ore in cee enn No. 3 level Mr Simmons esti- CUT vivivesisedds '"5,836.000! 2,637,011 2.616.245 110,000 _ | 
mates to amount to 109,166 tons. The capacity of the 4o-st A ’ wae? 
; ) j -stam ggregate Revenue, in- ) | = 
mill was calculated to be about 4 tons per stamp, or 160 tons ; cluding Payments to 152,590,000) 42,815,949, 41,988,795 1.92519 nr 
day, so that, taking 300 working days to the y Local Taxation Ac- | | ie | 
ys to the year, this reserve counts, &c. ........ ae ' 




















ee ee 
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oe 


ee 


Other deposit 


“Including Excheq 


August 4, 1906. ] 


— —— a 


eee. E XPENDITURE 4 AND OTHER ISSUES. — 
oe { Total Issues out of the Exchequer 
Estimate | to meet Payments from 





for the | ——IssvEs.—— a 
Year ‘Apl. - 06, Week , Week 
1906-7, inding | Ending 


e 23,580,000 1asie.01 il 30 924 %, 395) 


National Debt Se rvices . 


Gervices .---+--sses-ere* 
Payments to Loc al ‘Texe 
counts charged on 


‘ 





tion Ac | alesis 
nd .. al 160,00 232,492| 232,17 omen 
fo = ci 16.00 30099748) 32.514222 1, 225.100) 1.803,100 egle 
” Expenditure ...--- 142.421, 000 42557, = 44,706,321 1,275,661) 1,856,686 is ; one | Ctehatetion Seales wi$zls 
R ISSUES Date. |CO'N 804) 4 broad or (excluding | nonosit Bankin | Reserve."2 4 ~ 
seats for Bullion. | oe nt ae 550,000 220,000) - * Bullion. outfor | = ost D posits) Denese | 23m 
For Advances for Intereston, ” Export. Bills). ment. | jong 
Exchequer Bonds under | | | i x3 
the Capital Expenditure) pp te | ana fat i {| ——_——} ——}— 
(Money) Act, 1904 .....- + oe | 90,000 30,000, oe ee 1906. £ £ £ £ ' £ | £ | og | 
For Treasury Bills (net | | May (931,242,165 1,117,000 out 28,811,750 52,995,663) 49,974,197 20,880,415) ae 
QMOUNE)....eesee sere sees ee * | 1,200,000 . | t 500,000 16}31,601,725 723,000 in| 28,664,440 51,512,392 48,020,811 21,387 285; 4 1a 
| Under Telegraph Acts, 1892! | 23 33,360,349) 505,000 in, 28,623,070 52,451,875) 47,211,447/23,187.279) po 
| po 1904 ncecesceseee cece: -» | 300,000, 300000 .. =| we 30 33,672,322) 489,000 in 28,945,645 52,726,438 47,460,532 2116677 Se 
| under oe Works Acts, June 6 33,665,371, 721,000 in; 28,090,150 53,162,469) 48,018,305 23,025,221, 434|— 
1895 to 1905 ......s-eee eee oe | 972,000; 940,000 we | oe 13 4,767,926) 632,000 in| 28,633,740 91,791,173) ee ee $78, 
| Under Mita Works Acts, | | 20 37,173,152 1,593,000 in 28,955,115 54,258,904, 4 
| 897 to 190]... --- see neees oe oe ' 400,000 ee ee 27 37, 967,502, 505,000 in) 29,769,470 /56,047,972 47340591 26,648,032 474 — 
| Under cand Registry (New) July 436,799,509 291,C00 in, 30,280,620 60,462,714 24 
| Buildings) Act, 1900 ....../ e ee 23,000 ee | ee 11'37,365,965 982,000 in 30,069,415 (53,067,742 
| Under Public Buildings| F | | 18/37,331,992, 19,000 in} 29,907,555 52,542,521 44 
Expenses Act, 1903 ......! ee 75,000 105,000 50,000; e 25 37,189,724 263,000 in, 29, 952.715 153,307,465) 
| under Public Offices Site Aug. 1.36,757,012| 463,000 in’ 30,577,825 51,887,698 ¢ 
(Dublin) Act, WSS .cccccee és 10,000 ie ee a - 
| Under Cunard Agreement) Subjoined is our usual table, affording a ‘comparative view r of 
| (Money) Act, 1904 “eels | 502,001 135,000 147,782). the Bank Returns, the Bank Rate of Discount, the Price of 
Caples Roveuee Consols, the Price of Wheat, and the Leading Exchanges during 
applied to sean Debt .. 1,000,000! | . : , , 
Deficiency Advances repaid 1,000,000! a period of three years corresponding with the present date as 


Balance in Exchequer:— 
Bank of England ...... 
Bank of Ireland........ 

_ Treasury, July 31, 1906. 


616.716, 545, 154! _ 


| Deduct 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS NEARLY _£6,000,000. 


FIRE AND LIFE ASSURANCES. EFFECTED ON THE 


MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








. HE Founded 1 1871. 


OCE! ART Accident and 


| Guarantee Corporation, Ltd. 


(Em 2pow ered by Special Act of Parliament. ’ 


FUNDS, ‘Bist December, 1905 at £1,452,925. 
Revenue (190s) £1,113. 676. 


The Corporation has paid over 4&&,OO0,000 in Claims. 
The Ocean Corporation issues ° policies of insurance against 


Accidents of all kinds (including protection for Employers agains 
penne ility under the prov et the Workmen's Compensation 









| Fidelity Gr uarantees; Mortgage; ‘Burglary; Fire ; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 70 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Secretary. 











The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, August 1, 1906. 


a DEPARTMENT 
£ 
~wissscs ale, 175 | Government debt.... 11,015,100 


‘Other securities .... 7, 434 ,900 
Gold and silver coin 35, 366 ‘175 








Accornts 


Notes issued 





53,816,175 


53, 816, 175 
BANKING DEPARTMENT. 
Preneletos . 7 
Ben rietors' capital... 14,553, 006 Government securi- 
Public aearencsind 3,530,487 | OOO os cccsctenccee 15,977,133 


see 9,992,805 Other securities .... 29,420,538 
42,394,893 | Notes .............. 23,238 -350 
, Gold and silver coin 1,390,837 


S ceccee 


Ven-day and other 
Pe riniecasmcans 55,673 | 
70,026,858 70,026,858 


uer, Savings Banks, Commissioners of Nati : 
D Dividend Accounts. ationa\ Debt, and 
ated, August 2, 1906. 


a 





i 
THE _ECONOMIST. 


| Sly 28, a6." | “19 uly 29, | | = | 1908. 


£ 

24,111 

Other Consolidated Fund 1,685,000 css 01 669,000 9,166: 9,475 
, i 


vi =| 48 119,321, Tai a3 1,336,686 
\Inc.orDec| for Week 


5,557,360 6615,351)+ 348,751) + 584,628 
— __ 5,000} — 120,101 


61 174 O76” "7.158,505| > 545,751 + | 464,527 
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The gueniiiens accounts compared with those of the previous 


week exhibit :— In 


= 
a 


crease. 
Circulation tenslading ?- day and other biils).... 625,110 .... «.- ace 
I tixidcaccnskcguuteuesannessauses ‘ «2 eeccccee 259,084 
Other deposits ............... eaeabaad waeede kaw evesude + 1,180,683 
Government securities ............00sece0s cesece teeeceee +s 
Other securities Ce ccecececcsecsccccesesccoccese . ee eeeeeeee 334,832 
DE saxnaseceeos< atmos Shancaticsenudoun een a eoeccese EE 
MD Obs wcedeccetcmmenen Sieieoncen puquanqunaden SRSET  covcccce 
PIER 0. 00sccvcsncenusanuiabssacueececdcanbquae eacewese 1,057,825 


well as ten years back, viz. :— 





At corresponding date July 29, | 

with the qocsont week. 1896. 
al in ssintenalestingilntilbdein itch iniplanaidcniaiann, vs eoeldhaiciaiaas 
Circulation excledt ng| £ £ £ es3-9 £ 

Bank post bills) ........ 27,422,475 30,091,345. 29,278,235 30,072,720; 50,577,825 
Public deposits .......... | 7,165, 675| 6,286,661, 6,027,370, 9,790, 370 $,492,805 
Other deposits............ 55,453,642; 39, — 022) 43,735,322 43,357,654 42,394,893 
Government securities... .| 14 rm = 38,622 15,703,766 16,752,444 15,977,133 
Other securities .......... | 28,430,737 902837 26,864,209, 29,185,888, 29,420,538 


Reserve of notes and coin, 3 257, 667, 108,342, 23,282, 258 25,261, "435, 24,629,187 
47,880,142) 35,024,686, 34,110,493 Ee 36,757,012 


Coin and bullion.......... 





Proportion of reserve to! i 
WN SS os sec cacans | 598% > 488% 472% | 479% 
Bank rate of discount ....| 2% | 3% 4% % 
Marketrate, 3 months’ bills) % | 2 %, | i Ss 3 | Ste 8 
Price of Consols* ........| 113 = 874 Wy | dF 
Price of silver peroz ... | 31d d | 26tid 27; | _ 29¢hd 
Average price of wheat....| 243 Od | 28slld | 28s0d | 32s 3d | Ws 5d 
Exchange on Paris (short)! 25.163-21}, 25. it 183 25.25-30 | 25.15-174 | |=. 15-174 
— Amsterdam (short) 12.13-2 12.1 “13 | } 12.19-2% | 12.13-1 12.18- 


— Hamburg (3 months)} 20.52- 
Cle saring-l -house return . 


* New 2? per Cents.—Goscher 
The amount ot the ‘‘ other deposits "’ 
securities, 


and in 1905 an excess of £14,171,7606. 
of £12,974,355: 


At this time in 1903 the Bank rate was 3 per cent. 


was rather scantily supplied with money. 
rate for best three months’ 
The tone on the Stock Exchange was quiet 

In the same week of 1904 the Bank rate 
some perturbation was caused in the money 


duction of a Bill authorising the Chancellor of the Exchequer to 
issue some millions of Exchequer Bonds on account of capital 


expenditure. Discount rates stiffened, the 


months’ bills in the open market being 3 per cent., or the same 
Being Bank Holiday week, 
on the Stock Exchange was quiet and featureless. 


as the official minimum. 


In 1905 the Bank rate was 2% per cent., 


of loans due at the Bank the market became plentifully supplied 
with money, loan rates being only 144 per cent. 
were steady, the quotation for best three months’ bills remaining 


at 143 per cent. Stock Exchange business 
in anticipation of the Bank Holiday. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 














i Country 
Weeks Ending | Town Clearing. | Clearing. Total. 
Date, 1906. £ £ £ 
January ltoJune6 ....) 5,165,691,000 | 428,236,000 5,593,927, 
June BD She ceccsocdeue 183,800,000 | 18,747,000 202,547,000 
SP vaciecacisenss 229,518,000 19,817,000 249,335,000 
DE Wacecssteccess 179,166,000 17,035,000 196,201.000 
July OW cdvecstdnxtant 304,786,000 20,092,000 324,878,000 
Eh: eccecesvcses ° 204,565,000 23,260,000 227,825,000 
IB ssceces eve 235,627,000 21,443,000 257,070,000 
DD civccccseceses 186,480,000 18,107,000 | 204,587,000 
August EB Wecesscoteusus 254,191,0C0 18,189,000 2 
Det IGG... sc dccccccevenes 6,943,824,000 | 584,926,000 »928,750,300 
Tacrease oF Decteus 1905 . €,690,830,000 540,244,000 7,231,074,000 
—— or Decrease in {| + 252,994,000 + 44,682,000 + 297,676,000 
eee eeecececerece = 578% = 8 = 412 % 
11,355,250,000 12,287 


ee ee eee eee eee wee 


J. G. NAIRNE, Chief Cashier. | Ieygpse of Dectente inf) SMTA | 
ae 2am, onsen eee enero oreeeeendeamats 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and i Rate of Discount, for ‘tee months = August I, Se a 





Aug. 5, Aug. 3, 
1903. | 1904. 


20.57-61 | 20.62-66 
. |124,709,000{ 176,492, 000 197,842,000 276,003,006 '272,380.000 


compared with the ‘other 
” showed in 1896 an excess of £27,022,905, and in 
1903 an excess of £14,034,485, in 1904 an excess of £14,870,513, 
In 1906 there is an excess 


bills was firm at 2;%-54 per cent. 
























Aug. 2, Aug. 1, 
| 1905. | 1906. 


20.55.65 | | 20.66-7! 


is. 


The market 
The outside discount 


and depressed. 

was 3 per cent., and 
market by the intro- 
terms for best three 
business 
and after repayment 
Discount rates 


was extremely quiet 
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__IMPERIAL BANK OF GERMANY. 

































































a 
j “ ” July 31 Joly 23, Ju 29 a 
Fourths ” of the { ’ , y 23, Last — d 
Stock Exchange Pay Days. | Consols Pay Days. | Month. ia 1006. — = Week. Lag Year i 
pe engpenareante eR ° | £ ‘ 
— , —— |~ Date. £ Coin and bullion........ 45,580,000 47,903,000 48 043.000 —2. é c 
"1906, £ 1906. . pie ‘ensue Discounts and advances 52,770,000, 48,768,000 48 702,000 +a am ‘ 
Mar. Jan. 4 53,923,000, ° J LIABILITIES. . 
> U3 to Mar. 28 oe eee noolret, 1 54,986,000 1906. Notes in circulation .... yyy pees 66,001,000 + 1,560,000 « 283.00 | t 
vo Seen 4| GROUEAEDP Deb. 3) SReIRAOD ene oe Se SOONS.000_25.909.000 —5.482.000 5 “gs c 
626,000 A ‘ ‘ 22.000 + "5 
— B9esL000May 4 §5291000°Mar. 3 381621000 ___BANK OF RUSSIA. 4 
i 65,180,000.June 1, 54,305,000 April 4 3 entnaitimapi cies - 
June M4 : 
} H say 3: eee, «<a, 3) eee yeas) ogee. tae taste, A | 
/ July 12 o ug. ? . a 5. | Week, —_ < 
"i... 71,767,00C, July 4 52,428,000 San. | wands ” ai eae eek < 
¢ — | ee ee Gold eeececcesese wereeeee 7 ’ ” | WTI + 546, =} 
i oe 4] Total, 1906 ..... «|. 1,361,357,000,., 435,873,009) +» | 945,499,000 | palance abroad ...... . «| 34,810,000) 32,677,000! 18,379,000 + 2133000 9 ee é 
, Corresponding | \ | Silverand subsidiary coin 6,274,000/ 6,259,000) 6,308,000 + 15,000— "Won | 
ie total, 1905.... 1,200,533.000) .. 434,146,000, .. | 275,049,000 | Securities & short loans 27,529,000) 27,620,000; 25,242,000 91909 + 4,287 - 
if 4\-iInc. or oe — 39,176,000! .. + 1,727,000) .. + 70,450,000 Other loans and advances 15,95C,000| 14,206,000) 11,833,000 — 256,000 + 2,117,009 
in 196 ....t= 3°26% oe = 039% ** = 25°62 % Securities belonging to | 
ea SBTB3000 ce 497,070,000 | yp BBDK ---eeeeeereeeees aa oan oe) pty — 500,000 + 2,518,099 : 
: | SRR | Sieepacens 5...) Sa | ee 
-+ + $1,789,000 | “branches & treosuries 2,504,000] 1,652,000 5:988,000 + 852,200 — s.4ssaq : 
- = onaneunlannann aaaiaanann coe ne 
, OE I 180,696,000 | 176,908,000) 168,890,000 + 3,788. 
| * The “fourth” fellon Sunday. { The “fourth” fell on Bank Holiday. sian 180,696,000 [_RE.S08, 000 168,890,000) + 5,788.00 + 1 nam | 
A ' Notes in circulation ..,.'110,529,000/110,717,000| 93,418,000 — 188,000 +17 i 
PROVINCIAL CLEARING RETURNS. Capital of the bank ...- 5,504,000) 5,504,000) 5,504, se — . 
nainen van D sits an curren | 
1906. , 1905. | Ine. or Dec. GeOSENNS ca concasseash 54,020,000 | 52,286,000) 55,840,000 +1,734,000 — 1,ga.0m0 
|} |_| Treasury Account ...... 3,088,000) 1,367,000) 7,315,000 +1,721,000 — 4'207 on D 
| Miscellaneous .......... 5,533,000| 5,358,000) 4,486,000 + 175,000 + 1,047,a09 
} MANCHESTER— £ £ £ | % Balances due to branches | i 
Jan. 1 to July egg gti Mere oa end treasuries ...... ++/_ 2,022,000) 1,676,000) 2,327,000 + 546000 — sam | g 
§ | | | . | | ma a | a | | a \} 
Week ending July 28. ‘| 5,276,900, 4,755,700) + ny '180,696,000'176 908,000'168.890,000 + 3.788000 s lLavcan | 
| lade ieee ak 
Total to date .... 167,565,500150,483,700 +16881800, 11-22 AUSTRO-HUNGARIAN BANK. 
y ameonnen? > 17 ern es Gapeeeees weet bene | July 24, July 15, July 22, Last H 
i LIVERPOOL— | 9 a. a \ ws Wes. tae Tou, i 
f Jan. 1 to July 21...... 108,367,260 108,574,200 — 207,000 0-1 ASSETS. i ; 
' ‘ . | a da bullion—Gold 47,020,000 46 879.000 47,237,000 + 141,000— 217,00 
| Week ending July 28..| 2,832,800) 3,541,100 — 708,300 20:00 | Coin and Dullion~ ie a 9.000 12,961 000 1297 L007. SSB BO , 
. MOLT BETS hag THEE matty acre 300 0-81 Discount advances, &c. 20,509,000 21,491,000 13,280,000 — 982,000 + 7,229,000 || 
; 3 i— | LIABILITIES, i 
Total #0 date.» « «= {LTT290/000:113,115,300 aici Circulation ...........-/ 70848.000. 72,519 000_64 328.000 —1.671.000 + 6.210 : 
BIRMINGHAM | NATIONAL BANK OF BELGIUM. _ i % 
Jan. 1 to July 21...... 52,855,500, 31,320,300}+1,535,200 4-90 aly a, Sel 1, | Daly 31, Tan \ Me iia 
Week ending July 28,.) 1,019,600, 1,002,500+ 17,100 1:70 | 1906. | 1906. 1908 Week. Last yu. gg 
i el llteosdliscsdesesaissninesnes iieesinsanomeieliaaiasaaittea ASSETS. f 
| | ' in and bullion..... «+» 4,756,000 4,836,000 4,695,000— 80,000+ sim, i 
Total to date..... 7 55,875,100, 52,522,800) + 1,552,300 48) Other securities rps 25,601,000 23,201,000 22,702,000 + 400,000 + 895,000 | } | 
a Nena IABILITIES. i 
NEWCASTLE-ON-TYNE— Notes in circulation ....| 27,631,000 37,154 000 24.200,000 > Ta — ie 
Jan. 1 to July 21* ....) 29,676,000) 40,396,800 —10720800 26:53 | Current accounts ...... 5,030,000 __ 3,164,000 2.874, ——_——= | . 
Week ending July 28.. 1,140,300; 843,400'+ 296,900) 35-20 NETHERLANDS BANK. __ | iE 
tina aa ae ee ee ; Oe | oe 
' Total to date......, 30,816,300 41,240,200 —10423900 25:28 1906, | 1 a iy -. W _ Last I , 
en rn ASSETS. s — 896,000 | 
BRISTOL— | | Coin and Bullion—Gold peo Sr eaDOD £248,000 — 2,000 ‘set 
| om ’ ’ ’ ’ veo L " 
Jan, 1 to July a eee *} 17,582,000 17,381,200 + 200,800 11 Discount and enn 10,493,000 10,691,000 7,933 000 — 198,000 + 2,560,000 I ‘ 
} Week ending July 28...) 600,200 613,300 — 13,100 21 LIABILITIES, | a 21,692,000 — 339,000+ 4300 bs ’ 
——— --————|—___— —— | Notes in circulation .... = Baa oe eto + 15.000— 1200] fm || 3 
Total to date......' 18,182,200 17,994,500 + 187,700: 1:0 | Deposits...........-.- Oe >. . aby. = ae d 
meena aaey an epee eee eR BANK O ‘ | i 
* From May 27, 1905, the Newcastle figures comprise town | ——-— July 10, June30, July 10, Last | \ 
clearings only, the Clearing Association having ceased to exist. | 1906. 1906. -. — ane 
The principal items in the latest weekly accounts published R — _— ‘ | . } 
by the leading Continental and the New York Associated Banks ee 26,471,000 26,386 000 21,221,000 + 85,000 + 525000 | v 
are compared below with the previous statement and with the — Foreign gold bills $257,000 saree eer 98.000 + 597,00 | a 
& (| corresponding statement of last year :— eee ve sey Path Np eh a "508,000 585,000 + 29,000 — . A l! 
: wwwdowne : 010, (000 12,238,000 — 828,000 + | 
ie BANK OF, FRANCE. Discount cans sa; pet o00 soe Sorta + ime eat MM | g 
; eg rae C . Crefiite, intern’l & abroad Tae 7,689,000 5,447,000 — 417,000 + }, wo | 
omparative Increase IABILITIES, ‘ 5,016,000 |) 
y Ane 2, ae i 3, or Decrease. Note circulation ........ ome > SAT OD + port a | g 
. = ae = ee t OUNTS ...+6. 105, . ¥ ; 368 000 |) 
+i | ceca Ace aac) a eee Deposite at notice ...... 4,227,000 4.589,000, 3.859.000 — 562,000 +_ “TN | 7 
3 — a as Mad W YORK ASSOCIATED BANKS. | 
Coin and Bullion—Gold 116,589,000 116,923,000 117,455,900 — 334,000 — 866,000 ‘iialincincnaa July 28., July 21, Jaly 29, an te m 
~~ Silver 42,454,000, 42,444,000, 44,396,000 + 10,000 — 1,942,000 1906. 196." 1905. | Week. Last Year | 
fi Government securities 15,704,000 15,704,000 15,704,000... * _ - £ £ | 01 
- ae Discount and advances.. 57,440,002, 49,104,000 45,842,000 + 8,336,000 + 11,598,000 ASSETS. 44,966,000 + 276,000 — 6,076,000 |) di 
38,890,000) 38,614,000 44,966, 000 
i LIABILITIES, ' Specie eecccccccccee eoeee i "394,000 17'502,000 18,082,000 4 392,000 — perf 
; ‘2 BEE ignbkscks ences +++ 183,639,000 180,435 000 177,107,000 + 3,204,000 + 6,532,000 | Legal tenders .......... 7,894, 209,134 000 228,970,000 + 2,550,000 —17,286; } 
Government deposits ../ 11,445,000 16,547,000 9,005,000 + 896,000 + 2,438,000 | Loans and discounts ..... . |211,684,000) ’ . wo | R 
ae Private deposits ........ 24,781,000 23,360,000 24,457,000 +1,421.000 + 344,000 o SeneenER, 9,408,000| 9,580,000 9,7€0,000 — 172,00 - 352, | te 
—— ee ee ee aN E ae = a vee, — — | 
2 b ‘ it inc. U.S. | | —27,924,00 st 
ae RAN on sme | Retr enna agmasssa-st| 
4 | July 28, | July 21, July 29, | U.8. Government De- — 642,000 + 60,000 | e 
i a | 1906. | 1806. 1905. Last Week! Last Year. | ~ posits ceceseceseeeeeee| 1,752,000, 2,391,000 1,692,000 «6s 000|— 6,264, | 
B } SSETS. | | £ 7 3,048,000 + — 6,264,0% |) 
a OP URE cninadepsnense +s23| 576,000, 5,875,000 3,585,000 + —1,000+ 295,009 | Resznve (Specie & Notes)| 56,784,000) BE DIG.0% B0.o87 oo) 769,000 ~ 66100 | 
|e . Balance abroad and) | Legal reserve .........+ oe 778.000 3.879 000 3.061 000 — 101,000'+ "=| 
; i ie bonaiees > tee onaabe 1,780,000} 1,838,000 1,165,000 — 58,000,+ 615,000 | Excess of actual reserve! 5,778.000) 519 DAN on 3 the Austrian crow? | 
; ; Swedis an oreign | : k is converted at 1s; the he frane, |) 
= | ,covermmentsnsourities| 023,000 632000, 750000, .. | 128009 | _ 1m the abovetab 18 the i hd. the Swedish kronor at 18 per — English | 
Bt 2 ee and loans ....| 8,302,000} 8,483,000 8,542,000|—- 181,000 — 240,000 ae anh east at 25 per &. American currency is reduce 
; F IABILITIES, | ‘ : 
4 Notes in cireulation .... 000} 9,088,000 8,259,000 — 230,000 + 599,000 | Money at 4s per dollar. Money was in fait Ww 
. P Deposits at notice ...... 2,113,000) 2,140,000 1,995,000'—___ 27,000 + 118,000 Discount and Loan —— vany of the banks | 
& ee eee : ere inning of the week, as many ol 
. 7 BANK OF SPAIN. See eidine aieuaeee wiihe waking op weil balance 
E a | July 21,” July 14, | July 22,) Last | heets. Loan rates ruled at 2 to 2} per cegt. for day ee | 
1906. | 1906.’ | 1905. | Week. (Last Year, | Sheets. Loan ly loans. Although supplies | 
AssETs. £ AS £ and 2} per cent. for weekly loans. A!" Bo been g00d | 
DE she vnteacuan seeeeeee 15,179,000 15,173,000) 14,873,000 + 6,000 + 306,000 become more plentiful, demand has - te tor ali T 
; a es 24,714,000 24,614,000) 22,395,000 + 100,000 + 2,319,000 nt. is now the general ra al 
i Loans and discounts ....| 37,428,000 38,008,000 46,438,000 — 580,000— 9,010,000 | and 2} to 2} per cent. ured some g0 se Fr 
Be Spanish 4 % stock ice 13,773 000 15,779,000, 15,779,000, ore day or a week. The Bank _ Sale d in anticipatio? | 
i ee. reastry bills, obliga- ‘ | i si : 
tions, &c. ......... em 6,000,000 6,000,000 6,000,000. ple abroad, but the <vedranergoal a have varied but little, the | 
LiaBinities. of the holidays. Discount rates ba IIs being 3% [0 3 | 
Circulation... ....... 61,980,000 2,146,000) 65,086 000 -- 166,000 1,106,000 | quotation for best three months bil Sonne sock of gold la 
posits a current i ! | z a 
B2coUntS...........5 ++ 22,176,000 22,272,000) 23,095,000 — 96,000— 919,000 | per cent. The Bank Return shows 
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“36.757.012, OF 2,712 less than last week. As ABRIVALS. &! WITHDRAWALS. £ 
| amounts to £36,757.01% 08 Lat ae abroad, the home circu- | Sat., Bars......... - 51,000 Tues, Chili...c.eee-- 8,000 
: £493,086 oin increased to the extent of £896,000. The note Mom., 4, ssceces coe 20, 
ir, Jation of C e and the reserve was *” Australia ..... e 100,000 
circulation also absorbed £625,110 more, Tues. Bars 67.000 
fm winced by £1,057,822. It now amounts to £24,629,187, and | Wag? """"""""""  199'909 
7 the proportion of reserve to liabilities is 3 lower at 428 Per | rpurs., ))LLILLIIIID 214,000 
00 tent. The Public and Private Deposits show decreases of | fej” | °°...."""" 170,000 Netinflux.........<+. 804,000 
= £239 084 and £1,180,683 respectively. The market repay- eee Rhett 
ments to the Bank this week have Pet greatly a Dated vcccec seseee 812,000: Total ...cccsecese 812,000 
a r t wee e decrease in er 
. borrowings at the end of las , LONDON COURSE OF EXCHANGE. 
, Securities being only £334,832- PE ED tie ia a ee SS 
on The subjoined table shows the rates quoted from day to r : Price Negotiated on ‘Change. 
: — n sance, — maton P 
- day during the week: July 31. Aug. 3. 
nN) ————— eae an ennr ennai AORN ora oan 
Last iE: PIE’ Acs tinsicnsdonseusibinaiiion Ch 25 133 25 164/25 15 25 17 
“ erie - yen en OA cM rece eee rae, Smonths 25 33} 25 38$ | 25 25 
a ee ee ae Le | nie BS MBS RS 
1 Seite cece. sereerecccesenens 34 4 sa” 3h 3% Oh Ditto ....ss.ssssceseeeeee Smonths 12 43 12 53/12 43 12 
0) Market rates of discount:— | | . ls 3 '. —_— Cvereccccccccedseedsossioes " > 66 70 | 20 = = = 
— 60 days’ bankers’ drafts ...+++++ 3 3 3 3 3 % fa i sanbinn Sdeccccsoncseocesccoes ” 0 6 20 70 | 2 6 20 70 
000 Jmonths’ do ...--seeeeeeeesere & + 3 85 ; $3 Frankfort ............cceeeeeeee ” 6 20 70 | 20 Z 
me 4 months’ do ....+sseeeeeceeees 34 2 4 3 3 + | Viennaand Trieste ............ ” 24 31 624 «35 | 24 32 4 
ee) Reet OD <..ccocceescensece 34 4 3 i ionsenudsoesenevensoutt Se 25 424 25 474 25 424 25 47% 
Loans:—Day to day....-s++eeeees 143 2 2 i 342 33 % | 8t Petersburg .............cs000 " 24.4, utp 244 248 
TEED incscvsesencocsqasesesccse 2: Bi ze 4 2 82 SEO | MOSCOW 2... ccccccccccccccccccces ” atts 24 24— 248 
O00 Fortnight (at last Settlement) ..32 32 (38 32 32 33 Genoa, Naples, &c, .........+- » «—s-@_—« 4325 48GB 2S 439 25 489 
- f Byesh allowances Beaks sooo . ; 2 2 : : Metrid , Barcelona, &c, ......++ e 42e% 2% = a 
| Pcogayouwertnceeciociae Be Waa Bh Bek Settnenncng SII | as Seb ao aan | 25h 25 Vay 
~~ || ~ Thefollowing is a comparison with previous weeks :— FOREIGN RATES OF EXCHANGE ON LONDON. 
000 Thet 1 hesdnaltrems. seanvecteentaonties:,..oetie seston nari : Te 
~ | Pe | Trade Bills.* Rates | 
— i al Patest) of Ex- Usance. | Latest of Ex- |Usance, 
ear, | Pate 3 Months. 4 Months. 6 Menthe Months. 4 Months. 6 Monthe. eee: Gang | — Dorian 
} inne ad —|- j ee. a TN — eee : 
= | Paris ...... Aug.3! 25°15 Ch’ Rio Janeiro...,| Aug. 2) 16334 (90 dysst 
at | . - %, 3 % 3m” | % | 34 % 4/3 % Sees... -_ 2} 25:22 en Buenos Ayres. July 30 475 id 30 dys st 
000 | P 2h 3 +5 ; 3 34 3 4 Amsterdam. — 2! 12083 Short, | Do Pm.on Gold Aug. 3} 127°27§)_ —«.«. 

“| uy ile ola 6 3 i? 4 ‘ Berlin ...... = 220473 4 |Montevideo.... July atte 20 dys ss 
=| eee aif 4/4, 4 14, GS. 4g | amburg 2: — 2) 2047 + Short. |Metbourne .... June20 Jdis gpm 50 ays st 
1 "5 3 3m! 3h 3 33 | 3 34 | 4 Frankfort — 3) 20453 ee Sydney ........ j- Bs pm) ow 

a June 1..3 3% 34 | 4 | 43 4 Vienna .... — 5} 24°02 Adelaide cocece | — 20/gdis¢,pm) " 
eae | 8.23 2 3 | | 4 33 «4 4 44 | St Petersbrg — 2) S410 3mos. |Calcutta ...... Aug. 3) 14 } | ees bh 
| it i 3 Baty | 3y5| 3 4/33 4/33 4 New York.. — 5 482} 30dy at ne eeceee — 3 4 f} er 
1,000 2..] 2 3h 34 | Se 13 7 | 34 33 | 3 33 Lisbon...... — 2) 52 |} Sight, |HongKong....;— 3 aie =a 
000 i} 29. x 3a 3% | 3% 3 3 3 4 | 4 4 Beadeia eeeq) 3 27°95 : "” Shanghai..... ed 3 2/1 i | " 
| July 6.15 23 ty 3 a | t 3 2 | ‘ Italv........ — 2! 25:15 J Pe 
a =~. a 3 -| Seg) a Ls ; | 33 4 The discount quotations current in the chief continental 
=| mat ys § | 2 i | | ; : ; 4 4 | citles are as follows :— { 
a } Aug. 3.2 4 35¢ 8 | Sb 2 | 3i 3 | 3 | 4 Bank Qpen Bank Open 
— rc a itis nace iatsiteiininaihaalcl ileal Rate. Market. — a 
a * These rates range f th ton th best to those paid © : 
val on bile for which the Bank rate is usually required. Paid Paris ...... 3 May24, '00] 23 Genon...... 8 Sep. 22,'04] 4 
500 | Sieh | f adi ‘ly ; | Berlin...... 44 May 23, 06) 3¢ Geneva .... 44Feb. 6,’06, 3 
0 | ere were improvements of jed in the silver market on Hamburg .. 44May 23, '06] 3, St Petersbrg 64Jne. 21,'06}nom. 
a Saturday, the prices rising to 304d and 30d per ounce for Frankfort .. 44May 23, '06] 3,5, Madrid .... 44Sep. 24, '03] 4 





Zon | || immediate and future delivery respectively, but declines of 4d Amsterdam . 44May 4, '06) 4g Lisbon . .. SqJan. ” aa : 
| HB) || 22d iedwere marked on Monday. These were set off by | —s aa, 2 A 3 te a : = 19. 06} af 


a : increases of don Tuesday, and no change was made on’ Rome...... 5 Sep. 22, 04] 4 Copenhagen 5 Oct. 3,’05} 44 
eat | Wednesday, Thursday brought falls of $d and 3,d, the rates Turin...... 5 Sep. 22, 04) 4 
sal = reading 29}}d per ounce—a very unusual coincidence— | At other centres the latest recorded quotations are :— 
on || while to-day spot furth | 7 % | % 
vel and the “an ta Sheiaatas — a“ ” — “e Ounces "New York (callmoney).. 24 | Calcutta, Bank min....... 3 
um! TH The following ; een ad, to 291% . ' Ditto (endorsed Bills) ..54 to 5§) Bombay, Bank min. ...... 
com | hte . i owing 1s trom Messrs Pixley and Abell’s Circular, ‘The following are the standards for gold points ot the 
5 ra ugust 2nd :-— principal gold exchanges :— 

old.—Bar gold, fine, 5 : i Francs. F . Marks. G . Dollars, A . 
— 1 gold coin, 76s : ed = 7” ond pot on mamenes, Waleed Staten, 5.32 ip. mille for us 20.525 per mille for as 489-5. per mille for o¢ 
1 | oe a 4a per oz; German gold coin, 76s 43d per oz, poof _ par 20.43—Par 4.867—Par 
8 000 inal; French gold coin, 76s 48d per oz, nominal; Japanese yen 5§.125—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


i d i 

} yo seamen: The latest exchanges are :— 

ver.—Bar silver, fine, 29}4d per oz standard; bar silver, two | French “cheque’’ exchange 25f 15c, or 3 per mille agst us. 
| 


5 


months’ delivery, 2945 per oz standard; cake silver, 32,4d per German shortexchange .. 20m 47}pf, or 23 for us, 




























oz; Mexi Seal ital i 
ea ooo can dollars, nominal; quicksilver, £7 5s, 3 per cent. een eS cae, or 2§ agst us. bi 
} om ae Council on Wednesday offered for tender , THE STOCK MARKETS. 
2 | to . 000 In remittances on India. The tenders amounted | TICKET. Account. + 
4,000 | aoa at Is 3 31-32d to 18 4 1-32d. The following August 14 and 29 August 15 and 30 ‘ 
on | of the cu gives the result of the sales trom the beginning : September 12 and 28 September 13 and 29 
as | trent financial year .— . Consols, August 1, September 3. - 
a April 1, 1905, to March 31, 1906 .....e.e06 417,846,256... 27,940,454 ConpiTions in the past week have all ore towards PE 
— | April 1, 1906, to “jaan ———- quietude. The House is to be closed to-day and Monday for Le 
row | Week ending ptm A 1906 paamdiaiedl Tat2 36 oie *(aL0s8 | the Bank-Holiday, and following that is the height ot the : 
cis | ——<> cam - summer vacation season, during which slackness must be i! 

Allotments since last Friday :— 71,936,090 .... 4,798,598 | expected. But though business has been restricted in volume : 
fair || Re we | the general sentiment has been better, and though many ‘ 
snks || Wednesday ....., 2,847,000 in bills on Calcutta | people tried hard to make a bear point of the Government’s ‘ 
a | m seeees 1,732,000 in bills on Bombay..... <i) } Atis 4d, About 21% Outline of a Constitution for the an + Sean did not 
ay, || ER pt yey succeed. The scheme may or may not bea high achievement 
= | Ho seeees 630.00 in comaiens on ekee ~ — eet of statesmanship; that remains to be proved, but the worst 
904, |i eee wee . = on Bombay........ | At ls 4 1-32a. | enemies of the Government have been unable to find in it any 
al SiaBaa eons 00/000 in uniesen iene at le day trace of that insane sacrifice of Imperial interests, which is in 
rom | ae seteee 100,000 in transfers on Calcutta .. ) . some quarters asserted to be the chief motive animating 
tion oats ee ie He ong + ay Leena dia pr the British Government. British and Indian Government 
the The amount to be offered next aaa ‘al oe wn ' stocks exhibit a fair degree of firmness, and other gilt-edged 
» 34 | The foreign mo mt week will De KS.7,000,000. | stocks are well maintained. The week's reports from Russia 
' | last week hove t vements of gold to and from the Bank since | have been of a character to further depress Russian securities, 
call een as follows :— ; but the rest of the Foreign market has detached itself from 
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that particular section, and prices are firm. The Home Rail- 
way market is under the holiday influence, and, in the 
absence of business, variations are small and irregular. 
Canadian Pacific and American Rails are going strong, more 
activity being displayed than in any other group. Foreign 
Rails have developed no special feature, while in the Miscel- 
laneous groups interest has been mainly directed to Textiles 
and Nitrates. The South African markets have again dis- 
appointed the hopes of sanguine operators, as, after quite a 
determined show of strength, the reaction followed with due 
regularity. There is a slight loss of values on balance. 


We are informed that Mr Arthur George Tracy, Mr 
Theodore Alfred Fox, Mr Andrew Bennet Black, Mr Arthur 
— Molyneux, trading as Tracy, Fox, and Co.; Mr 
*rederick Cancellor and Mr William Henry White, trading 
as Cancellor and White, were declared defaulters upon the 
Stock Exchange on July 28th. © 


Home and Colonial Government Secarities.— British 
Government securities have been very well maintained, but, 
probably owing to the influences affecting Consols differing 
to some extent from those bearing upon other stocks, the 
premier security is only just up to.last week's figure, 
while Local Loans, the Transvaal Loan, and Indian Govern- 
ment stocks have moved up about }. Metropolitan and 
London County stocks have improved to the extent of about 
4 per cent, and several Provincial Corporation stocks are a 
point higher on the week. Rather a good business has been 
done in the loans of the Australian States, on the optimistic 
statement of the Commonwealth Financial Minister, including 
the suggestion of a conversion into Commonwealth Consols. 
South African and Crown Colony issues also exhibit some 
degree of firmness. 
























* From February 1. ‘a On Arbitration Preference Stock. 
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Foreign Government Securities.—The Russian news| 
this week includes reports of serious military and nava) | 
mutinies at Sveaborg and Cronstadt, which are not caleulates | 


to reassure holders of Russian securities. 


Prices hay. 


further declined, the scrip of the new loan being down to; 
discount. J ; 


generally, an 


_ unchanged. 


gained a similar fraction. 


tions with the Government. 
favour, the Ordinary and Preference stocks having declined | 











Jost z Aggregate Receipts this Half-year. Ag te | 





Div. % Receipts for Week 
Revenue: nd Half, 190s. | per Knded July 28. Traffic 
Annum. : R23 toa per Mile! 
‘ ‘i : =<6= Name of BRai!way. 3 sa. 3 s- Wert | per 
to ing Ex- Chrgee =a =e 523 EEE 28 fig ane pat 
ng Ex- Ch'rges . =~ Cy = eg e. 
ecipts. pone, ISRAS a S| ek SR 1006 1008) 
S:-#::6.. 2.# % | % 1. Exe@tisa ano Waisa. z£ 2 £ 2 £2; 2 z 
ene 6 eS ds ae -. | -. [Baker Street and Waterloo! .. ° 1,251)... | s8s| 2s “s 
330,072) 173,890, 84,921 8 8 tarry .............. covees| oe | oe _| 33,406] 22,652) 336/509) . 139,280 | 
69,300 37,021; 21,936 nil. nil. Brecon and Merthyr...... 781 1,643) 2,827] 2,239 40) % 632 | 
186,006 112,707, €0,674 nil. nil. Cambrian wes) 6,076! 2,149) 8,225] 8,415} 29} 30%) 27,581 | 
174,821 94,666 31,0254 | 4 Central London .......... ou elke §,596| 5,637) 953/948 | 648,836 | 
74,714 34,898! 27,0822 12 City and South London... .. 2:704| 2,270|.422)363. | 459,023 
260,765, 142,03¢) 105,702, 2 3 Furness .............e000+, 4,692) 7,578| 12,077] 11,258|° 87! 794) 40,129 
2018,594|1335,025' 792,271 nil. nil.'\Great Central ............ 29,354 51,563; 80,923) 76,040) 147|/\45 | 89,422 
3199,205' 1878,21£| 879,446 14 5 Great Kastern .......... «+ 81,300) 42,400 / 123,700 |123,200/ 103'102 | 47,045 
311,241 196,760, 758,530 3 4 Great Northern .......... 7,230, 64,770) 132,000|131,652//134 95 | 41,370 | 
6.7; .. .. |3 |3 (Great NorthernandCity.. .. | .. 1,574] 1,434) 449.412) 589,776 | 
6505,945|3851,726 113,788) 3 7 Great Western............ 156,500 119,300 | 275,800 |271,700| 97| 973) 35,496 
269,922) 164,927) 80,083 nil. 22 Hulland Barnaley........ alk - 30,823) 10,218) 148)(364; 104,327 | 
2954,650 1769,27/ 782,674, 34 4g Lancashire and Yorkshire 70,029) 6),411/ 150,440 127,001 | 225 228, 111,199 
816,332 4824,161,1500,397 5 7% |London & North-Western 171,000 157,00U | 528,000 |319,000| 169/164; 54,049 | 
2845, 680) 1649,464 634,579, 4 8 London & South-Western, 84,400 24/800 | 113,200 |111,200| 111 110 49,665 | 
1800,777| 971,338) 451,889! > Lon. Brighton & 8. Coast... 58,176, 17,366] 75,542] 73,837| 155/1513) 64,063 
286,04% 160,850 58,962 4 | 74 |Lon., Tilbury, & Southend 10.575 2'143) 12,718| 12.201|°157/150 | 63,287 | 
69,c6G) 31,384 2,222) 64 6% Maryport and Carlisle .... 778; 1,531] 2,369) 2239) 56) 56 21,597 | 
444,344) 214,952) 181,38 24 24 Metropolitand .......... 13,097) 1,472} 14,°62] 27,053} 20712833) 195,062 
203,512, 144,076 6143,448 nil.) nt). Metropolitan Wistrict .... .. os 7,528| 6,289| 314) 2583; 488,314 | 
6148, 135,5730,465| 1446,570 44 53 Midland ................- 100,913 141,355 | 242'968 |23¢'242/ 173/169 | 84,460 | 
4990,249 3100,S13, 872,493, 43 €i North-Kastern .. . 87,072 123,015] 210,038 |200,131| 129/120 | 45,861 | 
HG,522 163,556, 46,745 5 | 4g North London............ 5,189, 35,639) 8,819] 8,S99| 735/742 | 233,436) 
479,690 278,54: 122,677) 32 44 ee 5,517 rd 1A rd a 763)) 41,465 
60,178 32,245 21,458 nil. 44 Rhondda & Swansea Bay 766 1,382] 2'143] 2°345/ 63|.. | 38,919! 
Re 3 51,706 24 64 Mhymmey ....... 0-004 ws w» | 6,302] £,776| 88) i6 | 37,688 | 
1078-762 S62 20. careree? Offa spy }8--Eastern & Chat. Rall. 85,552, 25,336| 108,905 |:05,906| 16 [16s | .. | 
478,086, 206,818, 108,980 ¢ 3 Taff Vale... -...seese.. 4181, 14,856) 18,997) 18,958 | 183 160 | 83,868 | 
i COTCH. | } 
2202,125/1141,840, 700,693 32 44 Oaledonian® ......... sees. 39,976) 46,599) £6,556) 82,645| 92/106} 64,821 | 
891,524) $10,292 252,641 4 4, Glasgow &South-Western’ 20,680 17,979, 38,659| 37,555| 8! oe | 43865 | 
254,392) 127,35¢| 104,302) 34 4 Great North of Scotiand’ §,870 41440 13,316 11,852/ 3+ 37 | 20,892 | 
271,133) 147,000 91,711 16 2 Highland*..... idea ++ 12,590) 3,022) 14,6: 18,452] 29) 31 | 14.456 
25/3,960)1222,784 893,129 14 2 North British*. teeta $6,258) 51,497/ 105,765 |103,354| 81 nai §7,072 | 
i RIsh. j | 
853,420, 49,731 18,794, 6 | 6 Belfast and County Down 3,496. 688! 4,180| 4,257! 5 § 
146,227) 92,606 54,07) uil. nil. Dublin, Wick., & Wexford 4/481) 1,477|  §958| 61077| 37, 3 | series | 
620,773) 272,248! 110,396, $ 63 Great Northern .......... 13,022/ 8,915} 21,937] 20,S9$|. 40| 394) 18,922! 
705,829) 400,407) 169,260 4 GreatSouthern & Western! 15,780 12,514) 28,094| 27,159! 22 2s 12,888 
303,519) 171,483) 87,268 3 3 Midland Great Western ... 4.533! 6,959) 11,542/ 11,006! 19) 105) 13,795 


: 3 : b Partly Charged to Capital Account. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was trans 


Great Central Joint Committ3e on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of 





pone issues are firm, and are a little higher | 
Chinese show no appreciable change. Austrian 
Gold Rentes have gained a point, French and German being 
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Turkish and Greek bonds have hardened} 





HOME RAILWAY TRAFFIC RETURNS. 


3906. 1906. 











i Passengers, &c. Goods, &c. 





nt 


appreciably. Spanish have receded 4, and Portuguese have 
In the South American section, | 
the main interest has been directed to Peruvian Corporatiog | 
stocks on the statement published in regard to the negotia. | 

It has not been received with | 








otal 


ferred to the Metropolitan au 
the joint lines’ earnings. 





this Half-year, Miles Oper 














a | 19061905. | 1906. 1905. 1906, ims 
£; @| @ £ £ £ © is kao 
Cae ae ak dee 0a we ; se} .. | ow. 
2005 sel » Rees aa sie 55,464, 50,144 4 
il | 2,787} 271s) GAte] 6,999) 208) “ATI A 
2. | 19,077; 19,422| 10,188) 10,3¢8) 29,263| 29,75) gat | ae | 
83°] we | oe ¥a .- =| 25,570} 24,083 6) 6 f 
ie ; a -. | 10,127] 9,05! 4) &] 
63 | 17,890, 17,433, @a,ets) 25,974 46,668) 45,512) 180) 
35g | 102,85C) _ $9,892) 297/046) 1e0,875| 309,804] 290,768) 48 a 
Bz «| 304,200| 303,000/ 165,200} 162,060, $69,600) 465,000 1, 1834 1,184 | 
102) | 229,75./ 230,083 247,46e) 443,050 471.200) 475.0%) 5 = 
34xd) oe | ee 7” ‘ | 99e 84 4) 
132; 870,000) 655,200) 476,800} | 453,$00|!,046,420)1,0 7.160 i aT 
45 as se a oF s90€| 37, ie \ 
105 242,723! £35.£69| 249,087) 239,760) 491,408| 73,326) sat), 36, | 
1395 | 61,000) €02,000 618,000) 289,000, 1,225,000) 1,191,000 1,946 1,9 | 
1515 } 316,600! 307,000| 110,000} 110,000] 426,€00} 417,00¢ 1,013 | | 
153 | 216,630, 214,863' 67,283] 64,425) 283,863) 279,28) 487 | | 
1225 | 41,286) 35,72) 6,591) 86yl! 49,836, 47,86) Bl) AY 
14 |. - 9,083] 8.797, $44) 4) 
G5hx) £4,112) £6,353! 6,616) 11,511) 60,851) 68.87 5 rl 
2 ae ° ‘ 9 ols) OF | 
67 | 349,934, 345,027) 653,226) 30,254) 903/07¢! 875,291 18 | 
1424 | 320,30:| 308,9:5| 484,626, 449,91, 808,832) 754,06.),699 LE | 
9€h | “21,200| 21,e05/ 13,842} 14,150) 30,104) 35,04:) Wk) 
je | (St) Rot) a as) oe 
12 | 3,334) 3,304) 6,847) 5,53) 988i) 98K) SL) a 
1974 } Ne ae ae | ee | ee | 
1 854 331,052) 330,654 80,910] 73,851, 412,162) 404,466) 654 | @ | 
£2 "| 16,708) 17,470, $7,185) 3,085, 75,89, 71,55 124 my 
| | - otiiel / we 
ILL} 842,052) 833.795 |:,393,470) 1,363,012) 2,240,522\2,196,737 980d) OF 
A | 417,672, 42188 | 493,S67| 475,67¢| 911,63") 835,65) $e | 
095 | 122,761 tu+ue | 120,954) 120,823) 245,715 24.68) Oe ag 
445 | 159,79:, 160,63 | 93,174} 90,841|_ 254,973, 251,228 a mH | 
43s / : : } * | 2,533,251 2,537,10. Ldie, r | 
317) | 16,386| 18,302) 2,805] 2,936) 16,894) 18,286) EH TO 
Q, | 18237 1878S | 6,220] 6,836, 24.516) 24,268) 1) 
154} 58,195 58,37 | 35,08:| 35,670) 93,285| 88,08) | og | 
89 | 64,203, 63,42 | 51,243] 49,515) 115,446) 111,795 okay 
S04) 19,516 19,35 | 22,037) 22,642, 41,9501 OIE ey 
c Pre-preference Charges only. i 








COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. i 
Sone a Se te ee ee ee 
. ze Receipts. Total Receipts. 5 25 Receipts. § Total Receipts, 33 a | 
ame. ame. 
| RSS: Se 1906 | 1906. 1805.1 1808. 2 1906.1 1905. 1906. | 1905. wae. ea 
ARMDIAN&COLONIAL.) £ & £ £ | FORBIGN.— Con. | & | © | @ |. @ |AMBRICAN. —Con, | 
saned Ine, 30) 5,282 3,627 125,636) 101,200 B. A. & Rosaric July 28 £5,814) &5 691}2,638,086 2,299,557| Chesapeake & Ohio| May 
and N. W. 20, 16,446 14,574 562,509 444,431/0. Urug.of M. Vid 2} 6,€80) 6,767} 28,532, 28,020 Ohic. Mil. & 8. P. ..| May 
Renee Bev uy 7) 27,608 42,005 27,506 42,6C9'Cordoba & Rosar 22; 4,850) 5,620, 14,15 15,740\Cinn, Southern ..| May 
y.B. &0.L. 28, 15,866 12,000 77,206, 74,733 Cordoba Central 22; 4,015! 3,980; 97,73 _20,740| Denv.& Rio Grande} July 21 
Do State Line, Ze 28,200) 24,065 119,€00) 121,466 Costa Rica...... iJne.20} 5,534) 4,54¢| 256,7C?) 239,882/ Erie ............+- May 
Burma .......... \Jme. 52) 16,464 18,218 1,034,362) 1,046,699 Cuban Central...July 2t) 5,04) 4,495 23,037) 19,525/Great Northern..../Jne. 
Canadian Northn. July21) 22,280 18,8 83,060; 53,680 East Argentine Jne.2°| 1,52*| 1,203! 33,524 30,592) [Illinois Central. ...|Jne. 
adian Pacitic. | 21} 261,203 2C3,00C 790,200) 608,40(/ Egyptian Delta. July 14; 3,952, 3,544! 53,36’) 54,776: Louisvl. & Nashvle. | July 21 
Indian......) 28 82,933 ¢5,456 357,555; 354,600 Entre Rios .... 2 2,612, 2,851] 21,405 12,454! Missouri, Kansas. .| 
. Trk. of Oana ta . 3!) 236,888 212,545 741,C05) 663,536\G. West of Brazil 28) 5,876) o,o3&| 263,391, 229,920/N. Y. Central and 
Indian Penin. | 28) 47,755 £3,429 208,153) 218,518 Inter. of Mexico, 21) $135000| 116,480) 395,89¢) 343.410 Hudson River ..|Jne. eee aan; 19,000) ER | 
dian Midian i.. 25 10,800 9,75 46,780) 28,745 Leopoldina .... 22| 23,906 25,806] §29,83' 405,985 New Orleans, N.M.|July 14) 9800 ov) aon og) aaa 
esecesee-| 28) 23,467) 26,573 101,750) 104,605 Mexican........ 5!) $163800, 158,09) 562,500 617,500/ Norfolk & West...) 21, 209,800 D¥5>) asoiogy rosea” 
Central . 21 4,295 «5,523, 97,237; 83,22¢, Mexican Natnal. 7, $2931.73) 220,136) 263,173, 220,136) North Pacific...... jJne, 1,095,152) we rss 015, Ls | 
th Indian .....Jne.3) 19,209 17,098 448,260) 435,915 Nitrate Rails.*.. 5) 25,262) 26,533) 25,242) 26,533 Northern Central. .| May see |» uh 427 25935%) fee | 
Southu. Mah uly 7 15,329 16,375 15,328 16,376 Ottoman ...... | 26,084, §,4£4) 19,770 20,142) Pennsylvania. .... . [May 2,571,007 eit 1,375,043 Lee! 
Southern Panjab 21; 3,910 3,897 oe 12,587 San Paulo.,.... 2?) 40,716 35,694) 98,903, 01,540! Philadelphia & Erie) Ap!. 100,512 en 331.823 Oe 
Fosrren. ‘Untdof Havana 8, 12211, 8,35%| 48,32/| 36,83 |Philadel.& Reading) May | 657.810. [U6 \s.cigs laaele | 
Antofagasta(Chili) { | West. of Havana C8 4,471 5,02:| 17,787 20,412|Southern Pacific ..|Feb. | 1,000,508 bon “sig gop SS 
and Bolivia ....Jme. | 85,905 §7.583 £04,760 375,860 AMBRICAN. | | ‘Southern Raiiway|July 14 205.200 29\0c5 15 99, 9907, 00588 
ae Gt. Wn.\Jaly 27) 19,088 12,275 75,052 62,45) Ala. Gt. Sthern. July 7) 12,298 12,072! 9,208 12,072! 3t. Louis&San Fran. May 636,335 956,336, 1222-46" ger 
. Before = S18: oe nee oe ines To = May 136,088 1162,056) 14319 57¢ Lee oer ance resite ooee] ADL 9)" °93888 eit} «848% 85, | 
. Ayres Western’ | 3s, , 23, .735| more&Ohio| May |1353,407 | 168,055) 14465848 12384379| Wabash .........- July 7|  83,8% : 
B. Avres & Pacific’ _26)_31,584! 25,658 121,656. 100,615 ed we aes 
* Two weeks, oe 
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Je the bonds remain at last week's quotation. There is 
ae dically no variation in Argentine, Brazilian, and Chilian 
ponds (Uruguay and Venezuela show small losses. 


The following are the latest closing prices, &c., of some of 


| 





| 
: wiedh Seamats “ Making-up” 
| the leading stoc aa -—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July25. July 10, 
| pet yeogerore 
A ntune 5%, 1886-7 ecvceseses 928 93 SE ce 
Rescission -.---++-s-29+e “ .* ‘ oe eon aa 
| Do National Cedulas BM... “ ¢ ; ~ i: & 
| Brazilian 4% Bonds. 1889... - S01 ° ore ne 
| ee nee 100 :. 100 -. ae 
Bulgorian 6%, 1892 .-.---+++++ . O34 s es seeps O31. 
jan 44%, 1895... ..+-2eee eee — * gad oe > os 
| Chinese 7% Silver, 1694 «---- a Se ot on El 
Do Gold 1896, 5% «-+.2++4++ Sy we BR ee 8 eo 
tian 4% Unified Debt .... l - = ee -- = 
@ Converted ....++++++ 10lg.e o co ce ce co TEED co Ue 
Bhs .ccssesccosssccoscs es baal Kam ot 
— Gevesias 3%, 1891 ...- 864 ee 86. tee ; ee 5 ee Hy 
| Greek, 1884 eecceereeeesesese® = * 52 oe a * “ 52 
Do Monopoly, G%, wcccccccce o* 94 oe _ ; e- 94 ; 
| Hungarian 4% Gold Rentes .. a oc 2 ee ? ae 
| Jeglian 5% Rentes ...+++++++++ 101 es . —— ay 903 
| Japanese 4% Sterling eanaenes a os eo ee ce oe. “° 
| ‘ean Conv., 1899 ...-.eeeee e onan a Bee 
Seravien Corp., 6% Debs. .... 104 ee 108g oe sé 04 om Swe eee 
| Pe Tb .. oo Awe, ee 
} | Portuguese (NEW) ..seeceeerere 7 7 a pe 163 
1 | Russian Ser. II.,4% «---+++++- oe oo oo 
I { | Spanish 4% Sealed .....---+++ 1 oe 100 ee ee 100 ee 1003 
er | Turkish %, 1894 Sadcssseseon oe 0 ow da +a a * ° ee 
| Do 4% Unified .....++++eeeee GS . £ oo © bee ° 
an | United States 4%, 1877 ...-+-+. 104 ‘ 104 anata wel eee 
7 | eae ieads...s fe A pe. Hee Hi 
ed | | Draguae st. Dip. Debt...... So «.. Ge co $00 Sine 
. | British Railways.—The Home Railway market remains 
on | | singularly unresponsive to the results declared for the past 
ia | | half-year, the volume of business being extremely small, and 


| movements in prices of a most indecisive character. Thus, 
ed | | despite the really cheerful anticipations in regard to the final 
| dividends declared to-day, prices hardly moved at all, until 
the announcements were actually made, the only variations 
| ' compared with last week in the stocks of the “ heavy ” lines 
a | up to Thursday night being a rise of }in North-Eastern and 
'afall of 4} in Midland Deferred. At the close, even the 
| small rise in North-Eastern has been replaced by a fractional 
decline. Great Central Ordinary stocks show a further loss 
on the week. Great Northern Deferred is the turn lower, 
| Holland Barnsley has declined, while London, Tilbury, and 
| Southend has moved up 5 points. The variations in the 
Passenger stocks are insignificant, being confined to fractional 
declines in South- Western Deferred, Brighton ‘ A,” and 
Chatham Ordinary. City and South London has gained 
another point. The Scotch stocks are rather flat, Caledonian 
Deferred and North British Preferred each being quoted 
slightly lower than last week. 
The traffic returns of seventeen principal English and Irish 
lines show an increase of £46,916, equal to 2°5 per cent. for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £7,224,equal to 3°2 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £214,843, or 
30 per cent., while on the Scotch lines there is an increase of { 
£127,392, equal to 2°3 per cent. The latter are calculated 
from February ist, while the English and Irish companies 
commence a new half-year from July rst. 
The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 27th ult. 
amounted to £31,934, as against £30,318 for the week 
ended July 2sth last year, on a total route mileage 
this year of 428 miles, against 422} miles last year. The 
aggregate receipts to same date since the commencement of 
the year amounted to £876,686, an increase of £108,583 as 
compared with the corresponding period last year. 
Subjoined are the latest closing prices of the more im- 
Portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
teference purposes :— 
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“Making-up” 
--Closing Prices Rise Prices. 
Last Week. To-day. or Fall. July 25. Julylo. 
Deferred Ordinary ...... .. ar... Ree ere re 
Sas tax husdense cosas ee eciee cc cc LD cuaee 
Do Deferred ............... © Wh we WR wu — §.. -» AB 
ntral London Ordinary .... 87 oo OF €¢ ae. 04 ee -. 87 
Cityand South London ...... 7 .on;, Se iee® Bop coe ee 
Great Central Preferred ...... ins oe oom Ae +. 37% 
G MED wschaccncencedes ie ee 1 a ied oo 3t 
RED 2-00. coos scneeee — a ere 
a Northern Deferred bdaata Se .. GE wo — £0 Be S 
ial, POMS snesicevs sodas « ae. 09 (ER <Bé Ga ce en Ee ee ae 
land Barnsley ............ 7 es Ge 4 ae.-60.00 ee 
Le shire and Yorkshire .... 105 ce ME ee ce co co Meco wee 
Landon, Brighton,c.,“A"'.. MGh :, MGR ..— $.. 158.2 117 
mdon, Chatham, and Dover.. iad oa ie os = i a 
Arbitration Preferenee., 93 1, 93 .... .... 92 -- 91 
an and North-Western «eI —— oom 2.. 158 .. 160 
Do Deed South-Western oe «6S. .00:;> BEL 08 onreu,a0 ae on ae 
ee NeeTON «2.2.2... ce sce GS us GE com Bu ee 
Men Politan Consolidated... 66x 65 _ 63 
haar glitan District... 21: ean: ee on oe oc 2 
oma, ee on ee Lan 
Do Deferred = seater ae oh Ze aes a re oo 
Be British Ordinary... 2.77" 4 ze 4 . ; - a3" a 
Morne Preferred oer... oo. LM. co om) oe TB ce 
North Stafforday ole odin - MWB... 6 0: De. Bick Den en ae 
South-Eastern “A” acauaitiae NOt oe — ee be i ° Me oe A 
ff ee oe . 
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American Railways.— There was a degree of uncertainty 
about the course of American Rails up to Wednesday, but 
the market then secured a distinct fillip from the declaration 
of a dividend on United States Steel Common stock. This 
resulted in heavy buying of railroad stocks, London respond- 
ing pretty freely to the New York lead. As a result, prices 
are higher generally, but Milwaukee is specially prominent, 
as there is reported to be a fierce struggle for control of the 
road in progress on the other side. The chief competitor is 
Union Pacific, whose authorities are reported to be selling 
Northern Pacific and Great Northern in order to buy 
Milwaukee, the object being to prevent the construction by 
the latter of the contemplated Pacific extension. Milwaukee 
is 64 and Union Pacific 7? higher than last week, and despite 
the reported sales, both Great Northern and Northern Pacific 
have moved up. Reading and Erie issues show a substantial 
improvement, and good advances are recorded in Atchison, 
Baltimore and Ohio, Louisville and Nashville, New York 
Central, Norfolk and Western, and Sonthern Pacific. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 


“ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. July 25. Jaly 10. 
Baines Gat 6 as 0+ cestgccase ° , SG cc + 8 2s. ES ae 
ok eer . = -- 104 oo + 3 <. 2 ee ee 
Baltimore and Ohio ..... stows | Va oo WR 2p + 19... 1h... IWS 
UU” eee 96 ee 96 oe a6 | 666. ee aoe 
Chicago, Mil.,& St. Paul, C Stk. 187 eo 93h «2 + -. 184 .. 180 
Denver & Rio Grande Ord. Shs. 44h 456 « + MW. TH. 
Do Preferred Shares ........ Ge ee Ge cot Bie Gece @ 
Erie Railroad Com, Stock .... 43 os 458 ww + «1G 4 OF 
SP Ee Be bn nddntccnccece so de ee ae ee 
Se NOE 6 decdédevducs cee 71 oe Van ce @ 2 ug: TS ee 
Illinois Central Shares ........ 82x .. l8lx ..— ] 1835 .. 182 
Louisville & Nashville,C Stock 1464x .. i50x .. + 3... 147 1 
New York Certral Shares .... 140 «- 146 oo © 6 nc SED ee Bl 
N.Y., Ontario, and W. Reg. Shs. 48¥x .. 494x 1. + Ub 483 .. 49 
Norfolk and Western Common aa 9 so + 3... | i 
Be OP nnen+aeddeceve 94 ee 95 oo & A ne WH ice B 
Wertheorn PaeiRe . 2... .ccccccee ee a a ae ee 
Pennsylvania R.R. $50 Shares 66 oe 68 -» + lh. Gh... 63 
PR seam nen - ante aeeseens 65 ee cot oo. aes. Grae 
Southern Ordinary ............ Sik 38 ww + OG. BH... HH 
Do Non-cum. Pref........... 102 eo Pe. ee 
Southern Pacific .............. an (ée i ee Pe, ee 
Union Pacific Shares.......... 154¢ «we «2S «162 oo + 73... 151R .. 148% 
Wabash Pref. Stock .......... 48 ee 49 ee + if os Gee @ 
Do 6% General Mort. Certs. 82 ee 85 veo? 8. Bw & 


Colonial and Foreign Railways.—Canadian Pacifics 
have been firm in sympathy with Americans, and also on 
their own account in connection with the favourable revenue 
figures up to the end of June that are now available. The 
price is 2} higher than last week, at 171}. Grand Trunks 
have been an almost lifeless market, and the quotations for 
the junior stocks have given way to some extent. Mexicans 
have been in a similar condition, and while the First 
Preference is unchanged the Ordinary and Second 
Preference are each 4 lower. Argentine Rails have 
attracted but little attention, and variations display some 
diversity. Great Southern stocks have fallen in price 
generally, and while Buenos and Rosario Deferred is a point 
lower, the Preference and 4 per cent. Central debenture 
stocks have each gained 1. Antofagasta (Chili) and Bolivia 
Deferred shows a further advance of 10 points. Nitrate Rail- 
ways shares have moved up, and Brazilian railways are 
steady to firm. 

The following shows the net movement on the week in 
some of the principal issues :— 

* “ Making-up” 
-—Closing Prices— Rise i 


Prices. 
Last Week. To-day. or Fall. July 25. July 10. 
Buenos Ayres and Rosario Ord. 114 se Ja oo — 1 .. 12b.. IB 


Buenos Ayres Great Southern 139 ee ee = 3 ca Eee, oc ee 
Canadian Pacific, Shares...... 1 os ‘Sen eS eee 164 
Grand Trunk of Canada Ord... 2 ee 28 — 43.. 2 .. BE 
Do First Preference ........ 1 o- 120 > & .- [ip «co Ee 
Do Second Preference ...... 1 0k OE oo + 4... 109%... 109 
Do Third Preference........ 69R ke 69 co § oe nit se @& 
Great ndian PeninsulaB .... 214 .. 21 oot 2. HH. 
Mexican Railway, Ordinary .. 25% . 24 -—— oe Soe Ee 
Do First Preference ....... — oo FS -—— «- 14 .. 1502 
Do Second Preference ...... ze Ae .. — ‘ st oe & 
Nitrate....... pb aheeaslserereds ae) te 14g we + «- 14%... 143 
GU DOMED ccccivecssceccceses - 206 «- 207 oo +. 1b ie BE oo SE 


Miscellaneous.—The only movement in London Bank 
shares is a fall of } in National Provincial (£12 paid). All 
the South African banks are quoted higher than last week, 
and advances are marked in Chartered of India and National 
Bank of Egypt, while Imperial Ottoman and British Bank of 
South America have declined. Allsopp’s Debenture stocks 
are 1 to 2 points down on the week, City of London Brewery 
has dropped 5, while Watney, Combe, Reid Preferred 
Ordinary has further risen 4. Hudson’s Bay shares are 
steady at 84. Iron and Coal shares show firmness, small 
advances being marked in Bolckow, Vaughan, and Co., 
Dorman, Long, and Co., and Pease and Partners. Electric 
Lighting shares have moved up in several cases, and Nitrates 
have once more come into favour. Higher prices are given 
for Woolcombers, Niger Company, Lister and Co., Humber, 
Fine Cotton Spinners, Calico Printers, and Bradbury, 
Greatorex, and Co. Declines have occurred in Eastman 
Kodak, Imperial Tobacco, Palace Theatre, Salt Union Pre- 
ference, and John Wright and Eagle Range. 
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‘Great Boulder Per, 33.. 45.. .. | Oroya Brownhill .. . 2 
Fingall Cons. 32 .. 345..— + 
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The following are the prices and variations of the more 
active shares :— 





MISCELLANEOUS. 


Closing Prices, Rise 
apes a = Lest To oF 
Wank. day. Fall. 


Allsopp Ord. ...... 144... s .. «+ Hudson's Bay...... 843 .. 84 wi 
Anglo-American Tel 66 a: ro .. .- Lon,&County Bank - 94 .. oe 
Armstrongs ........ es oo Lon. & West. Bank 52% «. 


“ BEE oa" se 
British Elec, Tractn. 5 -« «+ Lon.Genl, Omnibus iy; 
Brit.Invt. Trust Def.184x +184 « Lyons (J. & Co.).-..  Sxh-- ot & 
Brunner,Mond&Co 5,.. 34 + de Metpn. Elec. Supply Bw oe 
Coats (J.and P.) .. 5 5¢.. .. P.and O. Deferred. 2254 +2054 
Cunard Steamship.. 141 .. .. Vick’rs S’ns & M'xm a + c 
Eng. _fowing Cottse th + ‘ tse Pond .. i i 
Gas L ‘ a eee 39 +2. 
Ord....... 570 “570 o<-. we Pref. ......-.108 “10 oo +18 


Harrod’s Stores.... 4h .. 43... 


Mines.—The firm tone in the South African market 
reported at the end of last week, was well maintained in the 
early portion of this week, and after little hesitation pending 
the Government scheme of self-government for the Transvaal, 
prices went ahead strongly after the Constitution had been 
published. The fact that the market improved afforded 
evidence of the hollowness of the denunciations that were 
levelled at the scheme from certain quarters. There were, 
as usual, strong hopes that the “boom” was at length 
coming, but the movement soon exhausted itself, and on 
the approach of the holidays a reaction has occurred 
so severe as to wipe off all the previous advance, and leave 
prices in nearly all cases lower than they were a week ago. 
Among the few shares that retain a fraction of the late 
@dvance are Durban-Roodepoort, New Steyn Estate, Rand 
Mines, Nigel, Princess Estate, Modder Deep, New Primrose, 
and Robinson Randfontein. On the other hand, Angelo, 
Crown Reef and East Rand have fallen } each, and losses of 4 
to y, are shown in Geduld, Jumpers, Knights’, Modderfontein, 
and Witwatersrand Deep. Numerous others have lost a 
smaller fraction. Diamond shares have lost ground slightly on 
balance, De Beers and Jagersfontein each being about 4 
lower than last week. Finance shares have shown special 
weakness recently, Central Mining and _ Investment 
being § lower than last week. Gold Fields are 4), and Gold 
Trusts 4 down, while similar losses have occurred in Anglo- 
French Exp loration, Johannesburg Consolidated, and Trans- 
vaal Estates. Rhodesians are appreciably lower as the result 
of the week's trading. Tanganyika Concessions show a small 
advance, due, perhaps, to the issue of the report; but if 
that is so, it is entirely on prospects, as there is no sign of 
immediate returns. Chartered shares are ¥; down, at 1%, 
and declines are marked in Northern Copper, Rhodesian 
Banket, West Rhodesian Banket, and Rhodesia Exploring. 
West Australians show very slight variations, fractional 
declines having occurred in Associated, Golden Horseshoe, 
and Lake View. Indian gold shares are practically un- 
changed. Waihi and Waihi Grand Junction have moved up 
appreciably. Copper mines have been firm for the most part, 
in sympathy with the market for the metal, and show a 
majority of advances. Rio Tinto is 4 up on the week, at 
65%, Anaconda has risen 4, and small advances are shown 
in San Miguel, Spassky, and Tharsis. 


West AFRICAN, 
epee Seats Rise | 


Closing Prices, Rise 


or | Last To- or 
Wan, =. Fall. Week. —_ a 
Abboentiak ecoce e-- 43 .. Gold Coast Amaigd. + 7 
ashanti Goldfie las ++ a +e «+ | Taquah & Abosso.. 1 
British Gold Coart em ++ «+ | Wassau......... eee =$ 
Fanti Consolid, 10/ ee Zé — 


WEsT AUSTRALIAN. 


Closin Prices, Rise 
To- or | Last To- or 


Week. dav. ~— 


i Gol4.... - lt..— 4 | Ivanboe Gold Cor Tax... 7ax.. 
Associated N.Biocks ly... lg — Kalgurli .......... 9t4.. 9¢4.. 
Gid Horseshoe ara --— § | Lake View Consols 14..1 ..— ay 
Great Boulder Prop. 13;,.. 13 ..— 3,  Lond.&@ W.A. Expl. * 


Sons of Gwalia .... lax.. lix.. 


CoPpPeR AND MISCELLANEOUS. 
Cipeing Prices. er 


Closing Prices Rise 
To- Last To- or 
meek. day. Week. day. Fall 


ssennenet hase aie > (Nand droog ...... 1x lyex..+ & 
_—— a Prop. ° 1 Shanes te paedes 6 v * = % 
oe PGE. ci shave +s . 


Champiie Rest. 2 he: ss ‘Rio Tinto cemmava tts a cies 
Mason & Barry(#1) 3... 3 .... | Tharsis............ f° att 
sevens Ly (43 .. e 2s xe te Wath ci anh 84... 9 + 
un ace a Setea'| iGrand Jactn 23... 288: : 
. Mysore (10s eeeeee 6k .. aera ti . is 





~ 











ee ae enn ren cena ncn n cannes nn Ea ISU ET aEAERETERIERnESERESITEEEEee Ean 


THE ECONOMIST. 





















= 
or ‘ — 
[August 4, 1998, 
seme ee il 
Sourm Arnican, = 
| i 
Closing Prices, Rise 
TRaNsvaaL Last To- or | Closing Prices, Rise 
Gop MInEs, Week = Fall. | tan To op | 
cae seeceecesese 33 ee = | Duss f L&vEzs (Con,) cok. day, Pall. 
KK swceccees eevee “-* _ upite Oereees l 
Aurora West United * eo ee ‘Knieht’s Ge manny fh. on, 
es Consolidtd, a . ight’ . —* . if: le. =? 6) 
eeeeeere ta... “* . | Langlaagte Deep . te -. ly —% with 
Buffelsdocrn Hetate thes ee |New soya Estate.. 12°" 4, °° 
Gity and Suburban 4%,.. 435.. .. | Nigel Deep Ube Ups} 
Comet ..... cocceee ltt.. 13 ..— gy “Nourse Mines a a ee oe 
Consold. Main Reet t#.. fi... |Rand Mines...) spot Me. | 
Crown Rcenseves OUR oe 00 0s Rand Mines Deep.. +3 . a:* | 
Driefontein........ 1%... lfé.. Rand Victoria. .... ee Hee | aie 
Durban Roodepoort 3}x.. oot > Pines Victoria East 7," Bem % = 
East Rand Prop. .. 475.. 4% ..— rh| Robinson Central,, si" ft oa Wor 
Ferreira .....-.--- 19t .. 19... .. | Do Deep (New). a: Bo 
Geduld ........+000 78 «2 2fe..— thy Roodepoort Central 18+e ute ; | Net 
—- Estate : -- 3 — 3 Rose Deep ....... yan Tl Bal 
nsberg ...-+++++ “ ve | Simmer & J ‘ # te 6s M. 
Glencairn Main Rt. & .. fe > a te. Uy | Mis 
Glynn's Lydenburg 23 .. 2 - +. | South Geldenhuis., 1) °° if: " 
Goch (New)....-+-5 1g. [ph..+ gy South Rose Deep .. = | 
Heriot (New)....-+ 3%... 3g... .. | Village Deep ...... Wee ee 4, Det 
Jubilee eeeeeerereve 1 ke cae a | Witwatersrand .. :, 3 we e 
ZinPieswin iitew) 148.. in. *I a 
einfonte ew 43. _ ® ! 
SEA ctsteuese Mae 0 =f) Land, Diamonn, &o, = 
Lancaster ......+6 es ee a Anglo-French Exp. 14%.. 1) ..— , ‘ 
Lancaster West.... § .. o— Cone, Gold Fields. 34.. 34..— 2 =| 
Langlaagte Estate.. 24 .. 24 .. Do 5§% Ist Deb. 10hy, «+ 101d. % Car 
Langl Block B yy.. § ..— gy| De Beers Del...... If.» 11 and The 
Luipaard's Viei.... }2.. Pret. ........ ot : 
May Consolidated. 2/5.. 2'..+"gy| Do 5% Deb. ..-"103 ““1t th pre 
Meyer andCharltor 43 .. ae Do 44% Exp.Deb, na cole es the 
Modderfontein .... fs 5 oot Exploration ..... . -. aa 
Do Extension .. +e ve. | Goers (A.) & Co..... 1iy., ise. xe 
Nigel .......+se+ee ws 2f5..+ ge | Henderson’sTrnsvi, ics me G 
North Randfontein 14 |: 1)... .. | Jagersfontein (Def.) 8... tj give 
Porges-Randfontein 1t4.. 144., .. | JohnnsbrgCons.In, 1¢.. 14-4 
Primrose (New).... 2¢4.. 2¢2 .+ 4 Estate ..... o Bue Bas o 
Princess Estate.... °° .-+ & | Mozambique ..... » Bas Baw 
Randfontein ...... 13... 14)..+ 4,| New African ...... a 
Rietfontein (New).. 24 .. = /OceanaConsolidted {3 
Robinson DeVilliers 74 .. 73 . | Premier (Transvaal) 
Do Randfontein.. 1 “te | Deferred ........ 158 .. 
Roodepoort United 1 «. |8.A.Gold Trust .. 2)5.. 


Balisbury .....+..+6 
Bheba ......secese 
Simmer&Jack Prop, 1 
Transvaal Gold.... 1 
Treasury ....ssse00 


a a 
Van Ryn ...seeeeee Sy. 
Village "Main Reet i: i t 


be 
aad if ; 
‘. 

3 


Vogelstruis ........ 2. 
West Rand........ 7%. 














ty one 








.. | TransvaalCoalTrst 1... 
3, | Transvaal Consolid 143.. 
| Trans. Est. & Devt }{4.. 
Transvaal G'idfield 1s .. 


Rwopgsia 


| Bechuanaland .... hee 
British S.A. Chartd, 1}).. 





=f 


on ~ ere Mane 
= abs: 
it + | | - . 
e- 2 > > a 
_— Tee el a 
——————————— 
we A =Q 
 § BPA = 























Wolhuter Gold .... 3. 3? Do 5% Mort. Deb.iC1 *, 100% .. +1 
| Do Sw Mort a Ma oe ' 
Worcester eereereee i . os + #8 * | Globe & Pheanis * f eh “f . 
VELS magunda Devt... “ — 
Ds ” : MashonalandAgncy 4% a. + ~ 
Angelo Deep ...... it. 5. Matabele Reefe.... 3... t..-—4 B 
Crown Deep........ 11? .. 114 ..— Rhodesia Copper... 4j.. => T 
Driefontein Deep .. oe se ee Do Expl. & Devt, 24.. 1g..—3 : 
Durban Roodepoort oe .. +  |Rice Hamilton .... §.. oe ae in 
Ferreira Deep .... 46... 5 ..+ & |Selukwe Geld...... &.. get ar 
Geldenhuis Deep... 6 .. 6 .. .. | Tanganyika Cons.. 44.. 4) ..+% os 
Glen Deep ........ a — Pe Willoughby Cons... th j.-d 
Jumpers p... 13.. 1}... .. | ZambesiaExploring {;.. 12 ..+ h di 
on 
fo 
fe 
Ca 
DIVIDEND ANNOUNCEMENTS. me || pe 
Scnciinaaniaiansnnnaaitil — 3 
| , is en 
[Dividend % per ’o .. | Corres : 
Annum. oid \Ronding : 
Company. Period. To > Fm — i 
Interim) Final. As | Year. mii Tr 
oe Se ee RE ted ee a ; oa 3 Le 
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Potices and Reports. 


RAILWAY COMPANIES. 
TRAL.—The half-year's results compare as follows 


GREAT CER he corresponding period of last year :— 




















———*" Inc. or 
_~ First Half-year of-— Dec. in 
1906. — a 
£ 
ipts.. 1,982,863 .. 1,835,363 .. +147,500 
oe eget cee 1,305,373(65°8%)1,215,447 (66°1%) + 91,926 
677,490 .. 621,916 .. + 55,574 
J SL acenene i 
oa. oie forward.. 7,044 .. oa cc oe = as 
Miscellaneous receipts 106,088 .. 92,407 .. + 13, 
790,622 .. 720,555 .. + 70,067 
Debenture charges .. 439,902. 399,889 . + 40,013 
350,720 320,666 .. + 30,054 
Balance ..scceceeers ‘ 
Pref. dividends ...-- . 342438 .. 315,638 .. + 28,800 
i Baccee ‘ 8,282 .. 7,028 .. + 1,254 
eons eneiabie enables a dividend to be paid on the 1889 


reference stock at the rate of 2 percent. perannum. Last year 
the dividend on the 1881 issue was at the rate of 3 per cent. per 
annum, but the 1889 preference got nothing. 


GREAT NORTHERN.—An analysis of the half-year’s accounts 





a ing results :— Inc. or 
gives the following res ~_wisst Half of — 
1906. 1905. 1906. 
5 867 3,776 113,905 
traffic receipts.. 2,867,681 .. 2,753,77 oe $113 
Woeking auaenk wee 1,875,070(65-4 %)1,807,278(65°6 94) + 67,792 
Net revenue ...--++- 992611 .. 946498 .. + 46,113 
Bal. brought forward 47,726 .. 47,732 « — 
Miscellaneous receipts 20,237 .. 28,411 .. — 8,174 
1,060,574 .. 1,022,641 .. + 37,933 
Less deb. and pref. 
charges, rents, &c. 756,238 .. 755,655 .. + 2,583 
., Available for dividend 304,336 .. 268,986 .. + 35,350 
| Dividend on ord. stk. 252,946 (3%) 252,946 (3%) = same. 
Bal. carried forward .. 51,390 .. 16,040 .. + 35,350 


The expenditure on capital account has amounted to £181,604, 
including {8,428 on account ot the Great Northern, Piccadilly, 
and Brompton Railway. The total receipts on revenue account 
are as increase of £113,905, or 4°14 per cent. The 
dividend, at the rate of £3 per annum, or £1 ros for the half-year, 
on each f100 uriginal stock, gives the following rates of dividend 
for the half-year on the divided stocks—{/2 per cent. on the pre- 
ferred converted ordinary stock, £3 per cent. on the “B"’ stock, 
carrying forward 451,399, as against £16,040 in the corresponding 
period of 1905. 

GREAT NORTHERN (IRELAND).—The report for the half-year 
ended June 30th shows the following results :— 








Inc. or 

1906. Dec. 

£ £ 

Traffic receipts, rents, &C......ceesceese 465,869 .... + 7,010 
Less working expenses ...... cocccseses 265,945 .... + 5,092 
Profit on half-year’s working ....ee.+es 199,924 --ee + 1,918 
iscellaneous receipts ......6 ecccccee 820 .... — 786 
; 200,744 .... + 1,132 
Lessinterest on deb. & grotd. stocks, &c. 64,944 . + 963 
135,800 .... + 169 
Balance from previous half-year ...... 51,510 .... +. 37] 
Available for dividend .........cseee0. 187,310 + 540 


The directors recommend dividends at the following rates per 
annum, payable September rst, namely—4 per cent. on the con- 
solidated 4 per cent. preference stock and 6} per cent. on the 
— stock, leaving a balance of £38,363 to be carried to next 
i SOUTHERN AND WESTERN.—The report for the half- 
- to Jane joth last states that the receipts from traffic, rents, 
aan £643,370, and the expenditure on working £386,063, 
ae € profit on the half-year’s working £257,307. Miscel- 
Divides ae were £11,068, making the total £268,375. 
ion rage = the guaranteed and preference stocks require 
— o = ing the balance available for dividend on the ordinary 
minal 59,510. The directors recommend that a dividend at the 
a tnd po cent. per annnm be declared on the ordinary consoli- 
aanieak amounting to £99,854, and that {5,000 be carried to 

general reserve fund, £10,000 to general improvement account, 


and £3,000 to fire insura ‘i 
carried forward, _ nce fund, leaving a balance of £32,762 to 


GREAT WESTERN —The directors propose to pay adividen a 


th ; 
ine Of 34 per cent., carrying over £42,000. At the correspond- 


ing period last year the distributi imi 
4 remained to be carried ~—o See cence eran: 


ame 
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HULL AND BARNSLEY —The accounts for the half-year ending 
June 30, 1906, show, after payment of the fixed and other 
charges, an available balance (including the amount brought for- 
ward from the previous half-year) of £55,288 os 4d, and after pro- 
viding for the dividend for the half-year on the 34 per cent. 
preference stock, there will remain a balance of £42,163 os 4d to 
be carried forward to the next half-year. This, compared with a 
balance of £20,013 14s 4d carried forward at June 30, 1905. 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended June 30, 1906, with 
the corresponding period of the preceding year :— 








—First Half-year.—— Inc. or Dec. 
1906. 1905. in 1996. 

£ £ £ 
Gross traffic receipts 2,817,084 .... 2,685,598 .... +131,486 
Working expenses .. 1,671,407 (59°3%) 1,616,799 (60°2%)+ 54,658 
Net revenue...... 1,145,677 .... 1,068,849 .... + ‘6,828 
Add bal. brought frwd SEFE8 . ccce 31,048 .... + 721 
1,177,446 .... 1,099,897 .... + 77,549 
Lessdeb. & pref.chrgs. 787,302 .... 780,546 .... + 6,756 
Avail. for ord. div... 390,144 .... 319,351 .... + 70,793 
Div.on ord. stock 369,967 (4 %) 298,847 (33%) + 71,120 
Carried forward .... y i oe 20,504 ....— S327 


The amount of capital expended during the half-year for general 
purposes has been {105,626, against £143,173 authorised by the 
shareholders at the last half-yearly meeting. At the ensuing 
meeting the directors will ask for authority to expend {197,817 on 
capital account for general purposes during the current half-year. 
LONDON, CHATHAM, AND DOVER.—The items in the accounts 
for the half-year ended June 30th last compare as follows with the 
corresponding period of 1905:— 











Half-year Ended Inc. or 
June 30.——— Dec. in 
1906, 1905. 1906. 

Revenue from Joint £ £ £ 
Committee eerereee 273,405 eee 259,905 eee + 13,496 
Other receipts ........ 38,824 ....  46,824* .... — 8,000 
Balance broughtforward 28,876 .... 20,064 .... + 8,812 
341,105 .... 326,797 .... +14,308 
GN GOS véccccicta 6,080 .... 6,186 .... — 106 
335,025 .... 320,611 .... +14,414 
Deb. and rent charges.. 238,072 .... 236,031 .... + 2,041 
Available for dividend on ——— —_—- ——— 
Preference stocks.... 96,953 .... 84,580 .... 412,373 
Dividend on Ist Pref... 95,865(£217s%) 84,092 (24%) +11,773 
Carried forward........ ae -caes 488 .... + 600 


The dividend on the first preference stocks makes, with the {2 5s 
per cent. already distributed, £3 138s 6d per cent. for the year, the 
amount carried forward to credit of the current half-year being 
£1,088. This compares with a dividend of £3 ros per cent. anda 
balance carried forward of £488 in June, 1905. Expenditure on 
capital account during the half-year amounted to £35,171. The 
amount payable by this company to the managing committee as 
their proportion of the cost of removing the old Charing Cross 
Station roof and other works amounted in the half-year to £14,465. 
Under the special authority’ of the proprietors at the last half- 
yearly meeting this and all other payments in connection with the 
accident are debited to the reserve fund. The board, after much 
deliberation, and acting upon the best professional advice, have 
concurred in the payment of £20,000 to Mr Cyril Maude in respect 
of his and other interests in the Avenue Theatre, and the com- 
pany’s proportion of this sum will be charced to the reserve fund 
in the current half-year. 


LONDON AND NORTH-WESTERN.—A dividend is announced at 
the rate of 54 per cent. per annum on the ordinary stock, a balance 
of £96,000 being carried forward. A year ago the dividend was at 
the rate of 5 per cent. per annum, and {74,000 was carried forward. 

METROPOLITAN DISTRICT.—The directors have decided to 
recommend the payment of a dividend on the 4 per cent. 
guaranteed stock for the six months ended June 3oth last, at the 
rate of 14 per cent. per annum, which is the same rate as for the 
corresponding period of the previous year. 

MIDLAND .—The directors recommend a dividend at the rate of 
2% per cent. per annum on the preferred converted ordinary stock, 
and at the rate of 2} per cent. per annum on the deferred con- 
verted ordinary stock of the company, being equal to 4} per cent. 
per annum on the former orcer stock. The balance carried for- 
ward is £23,483. The dividend last year was at the rate of 44 per 
cent. per annum, and the surplus £12,253. 

NORTH LONDON.—The accounts for the past half-year show a 
balance sufficient to admit of the declaration of a dividend on the 
ordinary stock of 2} per cent. for the six months, and to carry for- 
ward £5,220 as compared with 24 per cent. tor the corresponding 
period of the previous year, when {7,000 was taken from the 
reserve fund, and £1,453 carried foward. 


MISCELLANEOUS COMPANIES. 

GUEST, KEEN, AND NETTLEFOLDS.—The directors announce 
profits for the 12 months ended June 30, 1906, amounting to 
£427,156, to which must be added the amount brought forward 
trom last year, namely, £142,808, making an available balance of 
£569,964. Deducting from this the debenture interest for the 12 
months, and the interim dividends on the preference and ordinary 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | So, 
Vidgets wat cae oes! | Appropriation, me dona Au 
| a) | an 
‘Amount Dividend. eS Oa | tin 
| Period to eens Net | Avail. ———_—— ‘Carried to pesirtesponding ing 
Company. | June 30. | sou, | Profit. |ablefor Per | | Reserve, | Balance —___** Yar} tio 
A t Distri- Cent. Absorb-| Deprecia- Forward et In 
|Accoun bution. per ing. | tion, &. Net Divi. | pa 
Annum. Profit, deni | Mi 
nee nT ene -- sean 30! 
Banks. £ £ | & % — ) 2 ¢ Pw tee | ch 
Caledonian ............ pncosnenash/i ene 1,533, 12,402) 13,935 6 | 9,000; 3,000 1.935 gsr, | Mi 
Stuckeys .......0..00. esccccccees| Half-year 7,661 47,798 55,459 234 | 47,600 oe 7,859 47,662 ay | | = 
i OrHER Companizs. | Year ended ° tl Ni 
A. M. Peebles and Son ............| June 30 2,671, 6,304, = 8,975, 2 | 17,000) Pa 1975 9600 4 | - 
Blackpool and Fleetwood Tramroad| June 30° 1,787, 2,524 «=6 4,111) 4 3,000; 1,061 50-1918 4 | Fi 
Raen ds Gelinas... sane dest eam on 3,647, 24,957, 28,604, 64 | 21,250) 2,391 4,913 20679 «5 | Ph 
Dublin (South) City Market ........| June 30* 2,565 2,096 4,661 2 2,000 " 2,661 2102 » | Pl 
English Sewing Cotton (1) ........; Mar. 31 23,666 248,636 272,302 8 130,000 70,000 72,302 92615 ¢ | Ja 
Fremantle Smelter (2) ............, Feb. 28 27,802, 15,234 43,056 15 15,000 a 28,036 63,576 
Ee | June 30 11,571, 20,788 32,359 10 15,000 2,000 15,359 2107 9 | rr 
Midland Railway Carriage & Wagon) June 30 2,872, 33,282; 36,154 15 | 25,600 7,546 3,008 312 45 - 
North Central Wagon....... eovebuel June 30* 397, 13,354 13,751 13 9,749 3,500 482 13,573 3 = 
POE TR vs dnd ndsccesuccices «--| Dee. 31 6,290, 4,335 10625 6 5,580) ea 5,045, 8675 19 a 
Rylands and Sons ............. vee} June 30* 31,729 109,918 141647, 12% | 93,750 15,000 32.897 103079 jy f 
South Metropolitan Gas (4) ..... .-.| June 30° 5,683, 180,575 186,258 54 | 180,308 - 5,950 164,465, 5 ' 
South Suburban Gas (3)............) June 30* 3,652, 17.372 21,024 5h | 17,313 ee 3,711 18093 § | du 
Tanganyika Concessions (5) ........\June 30, '05 -. Dr. 4,387\ Dr. 4,387 co =| ee |Dr. Hy 387 S a Ba 19) 
Victory (Charters Towers) G.M. ....| April 30* Dr.1,084 1,061Dr. 23 10 | 5,250 on (Dr.5,2738' . 
Wm. McEwan and Co. ............ ' June 30 40,889, 72,985 115,874 10 | 75,000 ee ' 38,874 73,681 10 ~ 
* Half-year. § Preference dividend only. In 
(1) The trade of the company both at home and abroad has been well maintained throughout the year. It is proposed by t* 


directors, subject to the sanction of the shareholders, to allocate the sum of £5,000 from the amount of the carry forward to form it 
nucleus of a pension fund for the employees of the company. 

(2) During the year 16,930 tons of gold and lead ores, matte, flue dust, Xc., together with 782 tons of old slag, were treated, ani 
which produced 2,104 tons of bullion, containing 2,073 tons of lead, 147,484 ozs. of silver, and 64,073 ozs. of gold. The quantity of lim 
produced and sold amounts to —= tons. ; 

(5) A small surplus will be added to the balance carried forward, which will then amount to £3,711, and, with the reserve fund 
£42,407 and the insurance fund of £14,961, will make a total reserve of £61,079. The company is therefore in a very sound posit 
The coal contracts for 12 months have been made at an appreciable advance, while the prices of residual products continue low, 
there has been no increase in the gas sold, due mainly to the extended use of incandescent mantles, which multiply the light obtain 
from gas quite sixfold, and therefore materially diminish consumption. On the other hand, the heavy charges for several years aga 
revenue for the renewal of a large retort house and for Parliamentary expenses have very nearly come to an end. Under these circu 
stances no large reduction is possible, but the directors have resolved to reduce the price of gas from midsummer last to 2s 34 p 
1,000 ft. It is with great satisfaction that the directors announce the successful termination of their four years’ struggle in Parliamen,) 
of ee have given full particulars in their half-yearly reports. The new and final Act of tne series received the Royal Assent 
July 2oth. 

(4) The report states that the price of gas was reduced to 2s per 1,000 feet from midsummer, 1904. From that time also the pric 
of coke fell considerably. Consequently, although the consumers have benefited to the extent of £50,000 a year by the last pensr 
reduction in price, the profits have not been sufficient to permit the payment of the dividend to which the shareholders are entitld 
under the sliding scale. Reference has been made to monazite sand, from which the constituents of incandescent mantles (thorium 
per cent. and cerium 1 per cent.) are obtained. The convention controlling the price of thorium has this year reduced the price b 
about one-half. The result is that certainly for a time mantles will be plentiful and cheap. With thorium at this price, the obje: 
of the company in purchasing the Monazite property in North Carolina has been attained, namely, relief from all fear of interrupts 
in the supply of good mantles at a reasonable price. It is not at present necessary to work that property to any great extent, but « 
may be reserved for future contingencies. So far as the company is concerned the supply of mantles is assured for many years. _ 

(5) A report is given on the various undertakings of the company, and a separate report is published on the gold, tin, a 
copper mines of Katanga (Congo Free State), and on the Kansanshi Mine (North-Western Rhodesia). 


Seeger peepee been eae ttn nesiafmasesspmnabaasmenensrerisanessosenneseeseeeeeenssnneseeeeneneeeene eee ner nace en ne ee 


shares, amounting altogether to £161,569, there remains the sum | of an early harvest, work being well pushed forward. So far# 


as follows To payment of 2 divided eae ud be appropriated | can be ascertained, Thursday night's downpour has be i 

— ’ n erence shares at | |. : Sew adi t 
the rate of 5 percent. per annum, free of rag for the six months | chiefly in Northern parts of Essex, but wind ae “- 
ended June 30, 1906, £43,000; to the payment of a dividend on in a great measure checked the corn from being laid. * 
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the ordinary shares at the rate of 10 per cent. per annum, free of samples of English wheat will have to stand over a little longer that 1x 

tax, for the six months ended June 30, 1906 (making ro per cent. expected. The barley crop in this country is still well spoken, 1 

for o —, £48,250; ea red to the reserve £150,000; and to | ojq home grown wheat fast becomes extinct, and, as a new seas i 
carry forward a balance of £167,145, : < while quot 

LONDON GENERAL OMNIBUS — The directors recommend a dawns, farmers show more desire to clear remnants, whi — 
dividend for the half-year ended June 30 at the rate of 6 per cent, | tions tend easier. Fine reds delivered up nominal at 33 7 
perannum. A year ago the distribution was at the rate of 8 per | 504 lbs. English chicken wheat continues almost ee ite} 
ay enna. Foreign, 30s ex quay, 504 Ibs. Imported descriptions availabe} 

“ame Mg Russian excepted—move against holders. There are now eal I) ha 

aNvar . : r Selene 4 - » reqt . : 9 

(For last calendar morth except where otherwise stated.) tia of white wheat off coast awaiting ee po oa th 

er j ————< | ments being well satisfied. No. 1 North Manitoba quoted at 3? | Jo 

ae | Gold Recovered, | ship, to arrive, with No. 2 out of offer. Australian, ex a o 

el | (@® to 32s, and 32s 6d to 33s, ex store, per 496 Ibs. Stocks | 

— sf. | os | | a Zealand remain low. Longberry, 31s to 323, short, ae 6d we ' | an 

[Mil §3 Mil. §5 ‘rota, Value. | 406 Ibs, ex stcre. Shipments from South Russia conte’ i . 

| OF | | oF | and ex granary at 31s to 33s on sample is well held. Tn ~ = ie 

poe seaetep oman a ——| | other hand, is a better exporter, choice white may . . ~ 
8 ’ . E * . , air y y° 

Day Dawn peek and Wyndham o- | : ~~ . easy at 298 = ex ak to — pei xs — oll is | - 

(three weeks) .............. eo |] se | co =| ‘oo’ (VY 2900 | 63 lbs quoted at 30s od, ex s ip. mericat : , : Hn 8 

a ee 183% ... | :. Be ene (¥) 6700 | lower in most cases since Monday last, the decline wee fe 

2 ae re Sse mete | ee vr +» (V) 1,350 | sioned through recent causes. Trade continues dormant. Me | is 

ing Co. ......+ 3,597 Ws és -- (¥) 63,070 | whileit cannot be said that any actual pressure a coil md 

e i | Minneapolis brands, 24s to 24s 6d. Stars pong 7 Ship | . 

The Commercial Times | 278, both landed. New crop, Kansas, 20: 10 22% 00. GM) a 

° | ments are not expected to begin until the middle ¢ Sep easton) Co 

| ee oe tee " = railed to London is quiety | ott 

THE CORN TRAD nominally 23s 9d, ex mill. Country flour rate eat displavoMmmm) sta 

. | offered at late current rates. The cargo market for wh ieadind ( 


c Mark Lane, Friday Evening. 
Favoured by a continuation of brilliant weather during most of 


the week, attractive. looking fields in general render all likelihood 


; jet demand l¢ 
| no new feature during the week, a continued quiet ee «itor is 


| to only a moderate number of sales, while valu which = hay 


. . j ver, 
|particular change. Arrived cargoes, howe = 
———— 
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5 ifested slight weakness. South 
| | Somewhat ee. od hands at 30s 44d to 30s 6d, 
—~| | Australians oe River Plate, same position, 293 6d. a 

| and 63 /P%s. Southern Russia interfere with supplies reach- 
- tingous Taine oat this, together with the unsettled political situa- 
ing ing the — “counteract the extreme quietness of trade. Offers of 
Year | | tion, tend <A have increased. There was not much doing in 
a Indian whee vices ruled tolerably steady. No. 1 Northern 





iv hough P i; July-Augus: 
ivi. | parcels, t + sold, 308 77d to 308 44d; July gust, 
end. | | Manitoba, a. Norther®; arrived, 298 9d; afloat, 30s ; 
| 308, ‘shite Karachi, arrived, 293; and afloat, 29s 6d. 
come nominal. Grinding sorts further hardened on 


o . , 

; Malting ery ‘1 for a fair amount of suport. Odessa- 
. scarcity, and a ae A quiet tone governed the cargo 
a Nicolaiel this aaa and Novorossisk, July 18th, sold, at 18s 6d. 
: | = aaa eiealt in slowly, and rOund sorts marked a slight 
4 | Spot metros cases. American mixed, 22s 3d, ex quay, and La 
5 cine 6d to 20s od, ex ship. In the cargo section, La Plata, 
0 cee nate changed hands, at 20s to 208 44d ; loading, 20s 6d; 
’ jays Per-October, »es 6d; and Poti, July, 20s 9d. River Plate 
i id, 20s; July, 20s 34; July-August, 20s 14d ; and 








} came 
> Se aananiae, 20s 14d. Imported oats remained in a dull 
1) ~ and light qualities again eased. 38 lbs Russian, 15s to 15s 6d, 
3 | sale, a to sample. To arrive, 38 ibs, St Petersburg, due, sold, 
~ x ] ' - 
10 nad 
148 79d. ; , t 
12) on following table estimates the home consumption of whea 
of | during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
4 i 1902-3 :-— na : rs —————— 
a | 1905-1906. {1904-1905. | 1903-1904.) 1902-1905. 
\—-—- ls ee | -_--- 
| es \ owts. | cwts, ewts. | cwts. 
a veoks to July 21) 83,453,600, 93,468,800) 84,791,100) 76,816.1C0 
Imports—Wheat (47 weeks £0 0N'¥ "' 3,191,900) 10,061,800] 18,181,900) 17,918,7c0 
e e ou ” ” Tie a ee ae te ew 
onal | 96,645,5001103,530.600!102,973,000) 94,734.800 
a Aid week ending July 28— Wheat} 1927;300 2,864,600) 1.808.900) 2,290,500 
. an Z Flour spacsae bone cO6REESTES ER SED 245,300 141,500 ’ ’ 
i, ane | — a -——— | ——___——- 
of lime recks 98,818,100) 106,536,700|105,039,500 97,460,800 
a | ‘Total import 48 weeks .-----! “41y'100| 221,300) 215,500] 185,300 
Less exports—Wrheabs--srrerereer"'T 446,900] 50,700) 45,500} 90,200 
| ee r cy? 
ab leneels......6<0.sse0see) 98,260,100, 106,264,700,104,780,500 97,185,300 








’ s > estimated sales of | ‘ 
ainabel Te ta ne n,. 4 ee 18594100] 25,555,900, 25 658.50 














ae Forty-eight weeks’home supplies  . .|131,488,400 124,859,100 128,336,400 123,853,600 
54 pt ; English whe - a oe rae s a 
‘ames Average price of English wheat per P 5 | 33 | m0 28 ll 
ona QUENT nsssessnscerrncessceceeere] OF B | SFB AR te 
ae = pe ssrsessesseesersceaneeel oT OR | barnes | bashes. bushels. 
sad “ Visibl ly” in U.S. centres, bush.| 28,381,000) 13,354,000) 13,093,000, 153, ) 
he pe ‘Do de = incwts. | 15,208100 7153 900) 7.C14.109, 7,186.60 
pensar aa a 
— COMPARATIVE AYERAGES OF GRAIN. 
i 8 The following is a statement showing the Quantities Sold and 
 obad the Average Price of British Corn (Imperial Measure) in the six 
opti weeks ended July 28, 1906, and for the corresponding week in 
: but i each of the years trom 1905 to 1902 :— ST es 
ae 9 QUANTITIES SOLO, AVERAGE PRICES, 
in, an —— copia i 
| Wheat, Barley. | Oats, Wheat | Barley. | Oats. 
ialiaiesiaites Palinaion 5 ieahiuakiail ieuinabinimattie’ pandameninan tine sei 
196. | qrs beh qretsh | qrs beh; 8 @ eas 4 
far Jaly 2%8..| $015 5 95 1| 1,146 6 | 30 5 24, 2 2 
a’ i.) 8,010 0 10 4} ‘91 2) 303] 22) 2 5 
en fel 4..| 8242 4 101 1| 130 7 | 305 | 2 & | Bw 4 
bas 7..! 9,625 6 146 3} 1,754 2 | 30 2 230 | 2% 2 
June 30.. 14,858 4 7% 5| 2201 /| 303| 4 3 | 21 
Net 23..| 19,235 2 203 4, 2087 3 | 30 5 2210 | 2 2 
} | 
alee 185......| 7,691 4 a4 1| 306 7| 323 | 3n | 19 3 
ken O, 1904 -200.., 21,778 7 509 4| 8096 7 | 28 0 19 9 17 10 
[RS ove.) 18,028 1 493 1 6,050 2 28 11 210; #18 6 
| Seams {MB vvveee 12113 5 186 3) 158 1) 318! 2% 0: 2210 
> quote 
338 Fy 
ine THE IRON AND COAL TRADES. 
ilable-# ; —rr ' 
ever After the fillip given to the pig-iron market last week, business 
aint has again resumed its customary slackness, but the recent ad- 
equi f| Y@%ce in prices has not been lost. As was only to be expected, 


328 ORI) the exports of the metal last month fell below the figures for 
, jis y June, but marked an increase of 11,000 tons over the previously 
ot New best figures for July. Germany continues to take the largest 
305 68 " — ma France and Belgium have also taken large amounts, 
clayel cnr eed, to France shipments established a new record. The 

, autumn demand is now looked forward to by producers, and 


528 one month, 52s 4'¢d three months; 


> 


ont ee itis hardly likely that rates will improve to the same | 
*, Deity “- _ as at that period last year, when quotations rose from 45s 
steady. for Fa, substantial advancements are expected. The demand 
1 is 3 e ‘4st Coast hematite is now rather better, but makers cannot 

. | St Much more than 64s gd, and as rubi ore is not sold below 
g octs- Dee oe qd, © ore is not so lo 
ae figure thew. Pedutrements for production are also at a high 
Meat | Sure, there is not a great margin of fit. To-day’s busi 
eading in Glasgow was at the follows n of profit. To-day’s business 
sce 8 aigl Gil: cre cad. © tolowing rates:—No. 3 Cleveland: 


Ship- buyers, 51S gd cash 
i : 


1 
nol a, ( +8 to9d One month; sellers, 65s one month. 
il Other aoe re to-day ‘In Glasgow : Scotch, 11,5r1 tons; 
avd) Standard 5.¢.. 0) 80S: Middlesbro’: No. 3, 599,206 tons; 
* Our Middiece tons; hematite, nil. 
“bot| is as follows csbro’ correspondent’s report, dated August 2nd, 
“ have remained ‘§-iron: Our prices stiffened on Tuesday, and 

vmued steady. Warrants are better. Shipments con- 
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» 528 one month; sellers, 2d more. Cumber- ; 
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tinue on a large scale. No. 3 Cleveland, G.M.B., is 51s 6d. 
Hematite is unchanged at 64s gd, but there is a better inquiry. 
Manufactured iron and steel: Works continue active on old 
orders, but there is little doing for forward delivery. Steel ship- 
plates, £7; steel ship angles, £6 12s 6d; iron ship-plates, 
| £7 §8; iron ship angles, £7 5s; iron bars, £7 58, less 2% per 
cent. Iron ore: Prices are quite firm, and there is some inquiry 
already for the first half of next year. Best Bilbao Rubio iron 
ore (50 per cent. iron), 19s gd; L/K and Gellivare Swedish iron 
ore (60 per cent. iron): ‘“‘ A” grade hematite, 22s 6d; “C”’ grade 
Cleveland, 18s 6d; “F” grade basic, 18s 6d, c.i.f., North-East 
Coast ports. 

The Zron and Coal Trades Review writes respecting manufac- 
tured iron and steel :—In the finished iron and steel trades there 
is no important change to note. New orders are still somewhat 
scarce, with the result that some works are not in full operation ; 
but, on the whole, makers are still well employed, and there is 
no quotable change in prices this week. In regard to manufac- 
tured iron, the sales of iron bars are slightly better, both in the 
North of England and in the Midlands, where the recent reduc- 
tion in the price of common varieties has been followed by a 
moderate amount of business. According to the realised prices 
of finished iron in the North of England during May and June, 
there is only a slight improvetment in bars as compared with 
the previous two months, the advance amounting to 3d. only, 
as against 8s 1d in iron rails, 4s 4d in iron plates, and 1s ad in 





angles. The average realised price cf all kinds was £6 1os 4%ed, 

or an increase of 1s 3d. Inthe Midlands the price was £6 18s 6d, 

an advance of about 3d on the previous two months, and the 
Scottish figure is £6 6s 7d. There is reported to be a slightly 
better feeling in the shipbuilding industry, both in the North of 
England and on the Clyde, and it is evident that while the latter 
district continues to put record tonnages into the water, as it 
has done during the past seven months, the local makers of ship- 
building material cannot be very badly off for work. It is 
stated that the angle agreement has also improved the position 
of makers, both in Scotland and the North of England, each 
centre being free from the competition of the other in its own 
market. 

There is not much that calls for particular mention in the 
coal trade this week, but at Newcastle the recent strength dis- 
played by small steams is fully maintained, and best sorts also 
continue very strong. Gas coals, and, in fact, all sorts, are well 
inquired for. Quotations:—Best steams, 10s to 10s 9d; small 
steams, 6s to 73; Northumberland, unscreened, gs to gs 6d; gas 
coals, gs gd to ros gd; coking coals, 10s 6d to 113; coking 
smalls, ros 6d to 11s 6d; bunkers, 9s od to 10s 3d. In South 
Wales the market is more settled, and firmer, after last week’s 
relapse, but business—usually very brisk so near the holidays— 
has been short, as buyers will not do more than purchase for 
absolute requirements until November, when the tax is re- 
moved. Steam coal:—Large, very best, 15s to 15s 3d; best, 
seconds, 14s 3d to 14s 6d; large, seconds, 13s 6d to 148; drys, 
12s 6d to 13s; best washed nuts, 12s to 12s 6d; seconds, 118 6d 
to 128; best washed peas, 11s to 11s 3d; seconds, 10s 6d to 
tos gd; smalls, best, gs to 9s 3d; good, ordinaries, 8s 9d to 
gs; smalls, seconds, 8s 3d to Ss 6d; smalls, inferior sorts, from 
7s od. Patent fuel: Best (including tax), 16s to 16s 6d. Bitu- 
minous coal: Households, best, 15s 6d to 16s; households, 
seconds and other sorts from ros 6d to 14s 6d; No. 3 Rhondda, 
large, 15s. The situation in Lancashire remains as of late, but 
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thongh prices officially are unaltered, buyers are asking conces- 
sions which are, however, refused by the colliery owners. 
Quotations :—Manchester district: Best housefire coals, 13s to 
148; seconds, 12s to 12s 6d; common, 9s to Ios; steam and 
forge coal, 8s gd to gs 3d; best engine fuel, 8s 3d to 8s 11d; best 
slack, 7s to 7s 6d; medium, 6s sd to 7s 2d; common, §s sd to 
6s 2d at the pits. 











THE COTTON TRADE. 


LIVERPOOL, August 3. 


Futures close steady. August, 5°72; August-September, 5°66 ; 
Seprember-October, 5°61-2; October-November, 5.58: Novem- 
ber-December, 5.58; December-January, 5.58: January-February, 

‘59; February-March, 5°61; March-April, 5.63; April-May, 5°64; 

ay-June, 5.65-6. 

CURRENT PRICES. 
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|e ° | ¢ Same Period Same Period 
3 |g s | 1905. 1904, 
Descriptions, || Be | cenaenreceeunenn ff ecmeeepepregrensne 
gig 22 2/8 2322 7322 
6/2 6 2 R/S) 2 ORE) a OF E 
American. alaralalalalajalalaléta 
Ses Island sc chienalill per Ib} .. ei Fa i 4 21 a> 14 | sia) 7: 17 
eres oral’ D Lt Mal GiMiMF iGO Cit Git o-6 UM Git: 
American ......... wees. | 3°33, 5°57, 51 5°99 6°21 649 556, 5°74 6:04) 5-64 5°86 6-14 
Brazilian. Mid\MF Fr, GF Gd|Fne MF) Fr. Gd. MP Po Gd, 
Pernambuco, &c...... a ye Ba 605 . ve [oe Mee ‘ er 604 °° 
Paraiba... .2....2222.| 22 [562 '600624) 2: | [1 || Sea'6c09' 2. || 574/604) 7 
Rio Grande ............| «. S64 6.02 624) . | 322 609) -- 1-88 ++ 
BCBIO nccccccccccccess ° (0° . ee | P oe (Oo oe 
Maranham staniaaanai ie $64'602 624 .. |... 571 609 .. 574,64) |, 
tian. | } | 
Brown ..ccvssesecesseese] oo | oo | OB) ORI ag, | + | OH Bm. | Sie TH 
ee ee Te oo | oo | Te & jee lee TH we foe | T 
Genyrne, Grovk, Bo. 2...) 00 | oe | ve | o0 | oe | oe fl oo | oe | oe fl oe | 20 | ce 
West Indies, &e. | j | \ 
—— — eececess je oe | of 8:25 865 960. ** %0'| eo | oo 1050 
e tan— eeveee! co | oo | oe ee oo | 28 
Ditto Mod. Rough ....| 1. | 2. \645 745 835| .. | .. 710,900) ©. 8451015 
Ditto Smooth caertees .. [5°65 6:18 - ose 665 5:52 6,08 647) 588 608 628 
tto Sea Island ...... a 4/10) .. Fant 
SE ceenasectconss "| 21 gibo sts 5801645) ‘2 S40 660°. | 500) 600 
East Indian. GFr ror Gd. F G Fne'S'fn ror Gd. Fne ror Gd. Fne 
Surat—Mac. G'nd Surtee| .. | oe | we | so | SR] oe |) we | we | SB I oe | oe | SH 
_ 9 _ 9» Broach] .. | .. | Sy) 538) oo || se | Spe 5g || .. | SHB) Sa 
Sawginned Dharwar ..| 444, 43 442... | .. | aft 2 | oe | Sty} Se]. 
M.Gin'd Bhowmugear| 4a }4h (42 ad | 22 |) adel se otiag lak at 
° ownug, ss | 5 
Oomrawattee, No. 1 | ae | 43 a & ‘ aif 5 zs ate SH 5h 
oO. esl ec ee s } ee oe | eo | 1H 
M. Gin’a Oomra, No. i 43 | 4 4 i ‘ || a St cai Hy 5 
. Yo. ee e- oe | #e +: phy || ee | 3 
M. Gin’d Khandeish| |. | 44 4 ‘f we foe | 48) 45). |) 498; aig) 
ann sanioppais loo [oe 4h, 48) 4h]. | we | Sea) Sebi]. | 44d) 488 
M. Ginned Comptah ..| 44 | . : het wa Pad Wve Ss oe tl +s ale ne 
WED cn csccce Suse] ve | se os | ee o He oo I} ee ee 
Ss cecnnetiliinin ssi we | ce | 3MB) Sao Sad ct 2 ae ag 2 a aa 
Machine Gin’d Scinde| ..|.. | .. | 44 ae HI stan ee .. | 4 
i sctisenbasaotesed 394) 383. 393 405 4en) 944 4, 4 49 438 4B 4 
Machine Ginned Bengal .. | .. 4a 45. 49m 444). 4i4, 431. 4g 4 
Madras—Tinnivelly ..../ 54 | Sf) Sys. | «- | -. | Sy Ste. | SE 54 ee 
Western .. 1 4a .. 4B se te foe | oe | SR) we |) ee 543 ee 
Commilla ......... Sih +e .| -» Nol 58 |)... Nol Sys 
Coconada Red. ........ [eels || Paije.. - |Pair.... 
imports, Exports, Ceneepien, &c. 
August 2. 
In. or 
1906. 1905. Dec. 
Bales. Bales. Bales, 
Imports on oe ) ree ° Paes Sees sae eves = 348,333 
. De Me ottnsees r ; 526,496 .... — 691,240 
ee a a oe 
i Meneescses J ° ’ cee , 
Consumption | Jam Leven, 239690 2,287,326 vee + 112368 
¥ Mt Eves canka 659, mee ‘ sce + 
Stock TiibesBenian eae $51,570 .... 765,600 .... — 214,030 


The imports for the week ending Aug. 2nd amounted to 22,242 
bales, and the on of American cotton reported at sea for Great 
Britain (including cable advices to date) is 28,000 bales, against 
go,000 bales at the corresponding period last year. 





MANCHESTER August 2. 

A generally quiet tone has pervaded our market during the 
week under review. In few directions have transactions of im- 
portance taken place. Shippers of cloth are not disposed at the 
moment to anticipate future requirements. The raw cotton situa- 
tion presents scarcely any new feature of moment. Private tele- 
grams relating to the crop are of a favourable character. In 
cloth for export India buyers have not shown many signs of 
activity. Here and there odd lots have been sold for Bombay, 
but Calcutta continues dull, offers from that quarter being too 
low for acceptance by manufacturers. Bids have been men- 
tioned for China for distant delivery, but very little has been 
able to be done with them. The smaller markets have been 
generally quiet, but in some quarters a fair business has trans- 
pired for South America. The engagements of manufacturers are 
nothing like so extensive as a month ago, no particular weakness, 
however, has yet shown itself. In home trade goods the buying 
is of an indifferent character. Cops made from American cotton 
for home consumption have moved quietly in small lots. 
Spinners are scarcely selling the production of the spindles at 
the moment. There is still some pressure for delivery of good 
cop twist. In export bundles a steady trade has been done in 
doubled 32's for China, very long time having been given for 
lI delivery. A moderate business has also been done for India in 
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fine Egyptian descriptions. In Bolton yarn< 

. . yarns th . 
been important, but rather more offers have sana 
sellers for distant delivery, sales of fair weight hays aced before 
here and there. . ving Sccermad| 


____{I) Comparative Statement of the Cotton Trade 


er has not 


Previ : 
Prog, Prevent Weeks tn 
4+ — apie, Price, Price Price 

i uly ¢ July t Jule > 
eau 


ie 4 a 
Raw Cotton—Middling American.per Ib 5-29 6-06 “62 


Tne, 








6°06 % ; Sdig a 
= fair brown Egypt.perib 0 9}2 0 9: 033 oon 2 615) 
Yarns 32’e twist.................-perlb 0 9s 094 0 9! g 0 33 0 
= Semi eee 8G Maen SA SALa 
— OVS EWISt (ME ByYPtian) ...... r 
S2-in. Printers 116 yds, 16 by i6, d's and 8 0 168 0 L6H 0 163 0165 Gat 
Besccces encgecoess eovcecee esccee 16 6 16 6 
S6-tn. shirtings 76 yds, 19 by 19, 32's and 16 8 16916 9 6 
Deesensnane Seocecessesccocococccci(le 7 15 
38-in. ditto, 38 yds, 18 by 16, 10ibs.-.0.. 8 5 3 5.8 1g 10,510 Bu 
Sdin. ditto, 374 yds, 16 by 15,8¢tbs 22 7:5 75 76 7 aS | 
_______(II.) Compared with Previous Years. 


Price, 
t Aug. 
a 














Corresponding Dates in | 
ne. 

| 

| 
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Raw Cotton—Middling American.per!b 599 5:90 
— —GoodfairbrownEgyptn..perlb 0 943 0 7t4 0 
Yarns—32’s twist ................perlb 0 9s 0 84 0 
— Wswelt ..........+006.-perlb, 09% 0 94 0 
— 60's twist (Egyptian) -..-perlb 0 63 0 144 ¢ 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Mse0n000n00s0sssenevsane eseseseee 16 6 16 9 14 1 
oe. shirtings, 76 yds, 19 by19, 32’s and 
PD sccccccce Coecccccccccocccccceces 
38-in, ditto, 38 yds, 18 by 16,20 Ibs...... 85°85 7 678 | 
59-in, ditto, 374 yds, 16 by 15,8glbs .....7 5 7 4467 68 58 5 71] 
* American cotton being quoted indecimals of a penny (no discount) trom | 


tober 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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THE WOOL TRADE. 


| 

Transactions in English wool continue limited. Users o 
trying for a reduction in price, holders do not feel disposed to meet 
them. i 

Our Bradford correspondent, writing on Thursday, says:—| 
Holders of wool are simply hanging on to their stocks in the| 
expectation that as soon as the holiday period is over we shall |) 
have a renewal of activity. Meanwhile users are not obliged to|) 
come into the market, as most of them got some wool out of the! 
clip or at last London sales. Still, it is noticeable that any} 
actual transactions are always for immediate requirements. In| 
the present quiet condition of the market a few Americans are} 
taking advantage of the occasion to stock up. Prices here are 
about three-halfpence below clip level. 

Messrs Chas. Balme and Co. write on 2nd inst. as follows :— 
Since the close of the late auctions there has been no alteration) 
in the position of the wool market. A few withdrawn lots have) 
been disposed of at prices showing some improvement on the 
sale bids, but the amount of business transacted during the 
period under review has not been of any magnitude. In the | 
manufacturing districts machinery continues well employed, but} 
the fall in wool values, as well as the recent violent fluctuations, 
on the continental ‘“‘ terme” markets, have engendered a want 0!| 
confidence, which makes it extremely difficult for manufacturers | 
to secure fresh work. It is generally thought, however, that they| 
have sufficient orders on their books to keep them busy for some 
months to come, and as supplies pending the arrival of the new | 
clip are small and stocks in this country not excessive, 4 steadiet 
market is expected should the speculations “ for the fall,” now 
in progress on the Continent, cease. The arrivals to date hel 
the fifth series of sales, which is fixed to commence on gre 4 
asth, are as follows :—Australian, 15,869 bales; New Zea | 
21,061 bales; South African, 9,832 bales; total, 46,702 I 
which about 17,500 bales (9,000 bales Australian, 1,500 bales ded | 
Zealand, and 7,000 bales South African) have been a : 
direct to the Continent, Yorkshire, &c. The same firm vies | 
skin report is dated August 2nd, and states that the fift aol 
of public sales of woolled sheepskins of. the present yaaa 
held to-day, the quantities catalogued being as %0 pei 
—New South Wales, 379 bales; Victoria, 674 bales ; aniad, 
Australian, 289 bales; West Australian, 730 bales; poo 
471 bales; New Zealand, 1,260 bales; Punta Arenas, 39 
Falkland Islands, 37 bales ; North African, 53 bales ; Lae aah 
348 bales ; East Indian, 30 bales ; total, 4,401 bales hesitation 
ance of buyers was large, but there was a good deal - d 10 per 
in the bidding. Prices for full-woolled merinos a sow inst 
cent., and short-woolled and pelts 12'2 per cent., ae to 10 
sales’ rates. Crossbreds of all descriptions were oe case at | 
per cent. cheaper, New Zealand skins selling, as ae Austra | 
the previous auctions, on more favourable terms skin sales at | 
lian shipments. The following dates are fixed oe ee" . 19063 
the Wool Exchange :—September 20, 1906; November % 
December 20, 1900; February 7, 1907- 

Messrs Seward and Melly’s report on | 
market, dated August rst, is as follows :—1 he wv 
suffered a decline in prices for all classes, OW fairly active, 
creased supplies. The manufacturing trade 1s 1a! yal is esta 
now that a lower basis of prices for the raw mate yublic sales 
lished an increased demand is anticipated. Our J \ 
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- 4 on July 23rd, and closed this evening. East India 1906. 1905. 1904. 1903. 
% commence: Ag vere in large supply, suffered a decline of fully 10 Tons. Tons. Tons. Tons 
I wools, whic din come cases more, while less than two-thirds Imported .......... 134,270 .. 111,000 .. 119,560 .. 89,540 
¢| per cent.» °c ‘otian met with an irregular demand, at a decline | Delivered.......... 113,380 _. 108,950 .. 116,600 .. 99,520 
were sold. ar oat. Oporto was in fair demand at 34d per Ib | Stock..........00+. 36,480 .. 27,210 .. 36,830 .. 37,270 
- 716 Oe fleece and yellows, while lambs were neglected and | Stock U.K. ........ 96,060 .. 84,550 .. 85,156 .. 112,960 
| declin t ’ 


lower. Other classes of coarse wools did not | Cane jaggery..per cwt ‘7/6 ae eee 7/9 «. 3 
10/ 


about 10 Per oth attention. In clothing descriptions, Peruvian | Java afloat ........ 12/ a Ee «+. Wea 







































































- } meet wit sand at a decline of about 14d per Ib com- | Beet, 88 %,f.0.b. .. 8/9 oe 10/lz .. l0/lR .. 8/43 
2 | was 10 eer son while greasy Chili suffered %d to 1d per | RUM.—Market is firm, oa a scidhnake’ decal Socal’ during 
| pared we mouwe are the various quantities offered and sold :— | the week. 
7| Ib. The following Of Which GLUCOSE steadily held. American liquid, on spot, quoted 11s 9d, 
515 i| Offered. Sold. and to arrive 9s 3d c.f. and i. terms. a 
#| i Bales. Bales. COFFEE.—S mall supplies offered in auction this week met a fair 
| a owasiien ecccce 38,005 4... 23,515 demand, at firm rates. Colombian, good greenish colory, sold 60s ; 
WT | aes" caidas sconce. BE seco . Ae low middling greenish, 47s 6d to 483; dull greenish, damaged, 
wl a saneeereee ee E jedi 627 38s 6d to 46s; peas, 55s to 55s 6d. Costa Rica: fine bold colory,. 
my emo I a cal adenan . 4 718 6d to 73s; good bold, 68s; good middling, 59s to 62s 6d; fine 
Ul ae "le, Smyrna, &c aeeus 6351 2... 107 bold greyish, 60s 6d to 62s; peaberry, 50s 6d to 76s 6d. Guate- 
1 | coma xareees 2 mala: good bold blue, 58s 6d; fair greenish, 55s; good middling, 
—| — aad seenseice «§=EE «bese 715 50s to 51s; fine ordinary greenish, 47s 6d; peas, 41s 6d to 58s 6d. 
—| time peas woes «2,291 «ee. 1,036 Salvador: faded greenish, 49s. Mexican: fair to good bold 
oman ee dade aaiiieramnas 215 anne 50 colory, 62s 6d to 68s 6d; medium, 50s to 51s; peas, 53s 6d to 6os. 
| | ‘Australian and River Plate Skin.. Tn anda oa Vera Paz: good bold colory, 68s 6d; good ordinary pale, 44s; 
| EE a ceenael phenaaueeend Ge see 72 peas, 62s. Washed Dumont: O, 48s to 49s 6d; A, 47s to 49s 6d; 
~ fiver DED: setcensen eebaens anaes i sade 13 B, 458 to 478 6d; C, 43s to 44s 6d; CC, 40s 6d to 41s 6d; peas, 
“al Other Mads .cccoscscecesceecese SOL wee 140 498 6dto 50s. Futures were unsettied during the week, with a 
4 | oapeiemaien good trade doing, however. Santos, September, sold 40s 14d, 39s, 
} SI 47,032 .... 27,416 and 398 od; December, 40s 1o4d, 398 > -_ 3d; March, 
6 |} Te — , ; . | 41s 3d, 40s, and 40s 74d; May, 4ts 74d, 40s 6d, and 41s per cwt. 
f- i The ogee ee tg pt ety awit = a ages Imports and deliveries of catia is London since january rst 
| — 33 per Ib for good middling fleece, and 123d to 12%4d per to 28th ult., with stock at latter date :— 1908 1903 
ie th for inferior. Very little has been done in other claaees. rsa — @enn Sane, 
Ih) ‘Alpaca has been quiet, without much change in prices. Sales , ; . . 
3 ry a os bales fair average Arequipa at 163{d to 17d per Ib, 108 Imported teseeeeeee 26,460 .. 353,600 .. 58,460 .. 41,450 
1 é d skin at 14d to 16%d per Ib, and Delivered, home use 9,620 .. 9390 .. 9,180 .. 10,110 
wal bees eens See ricne patentee ic ae ak of Oe export .. 18370 .. 25,620 :. 26,230 :. 17,470 
ears bales inferiors at various prices. There is no stock of River ” P ee ' ee ’ ee , **  33'300 
Plate sheep skins, but prices have declined — ge ~y i ECO ceceeeeeeeee gy tes a -» 45,770 .. ’ 
e hiches int. s P i y Tr s : imi 
the highest pelat. 94 Seles PaGEes Sane: a) oe The London Produce Clearing House, Limited, supply the 
— following quotations for good average Santos coffee :-— 
} | | | j 
ee | THE LEATHER TRADE. | July 28. | July 30. | July 31. | Aug. 1 _Aug. 2. | Aug. 3. 
nett 10 30) 1 Pay Ba a BE 10 30/2 30 | 10 30; 2 30 
|} Very few transactions in leather have been reported during the |__| &™ | B-™. | Sm. | Pm. am. | p.m.) am. | p-m. am. Pm. | om | Pm 
‘the week. The market generally displays a very firm front. Stocks e @ # Aledis disd.sdis dis asd sd\s disa 
hall) a are in exceedingly moderate compass, and the supplies coming to Ave. 83 ° _ : no 0 |59 6 40 M4 39 6 39 4438 : ze oe 2 aie : 
i toll market are chiefly made from very high-priced raw material, and | FeP* 20 ole ihdo 104/40 Pe 74 Py ¢ r 7 7» 74 7008 oie 7 
the | i tanners expect to make advanced prices on most descriptions aS | Mar. /40 4440 6 41 3 140 10441 3 403 40 7340 14400 406 40 3/40 1 
anv} fae the autumn advances to recompense them. As stocks in shoe | May 40 7440 9/11 9/41 3 416 407440 ie 6 403 409 40 6/40 4 
| manufacturers’ hands cannot be large, and business of the country | July | -- | -- | -- | -- -- | ++ 41 1940 9 406 31040 940 9 
are! [Ew || 02 the whole is good, there is a fair prospect of a good autumn Registered during the week, 235,500 bags. ; : 
onl t trade, though financial matters have already thrown a cloud over COCOA.—At public sale a moderate supply experienced quiet 
; the situation. Supplies of colonial leather continue on a limited | support, values, however, showing little or no change. 415 bags 
=| || scale. Ceylon partly sold: fine pale break, 74s; good bold red, 60s to 
tion || fem | Se 60s 6d ; small and lean, 51s 6d. 145 bags Trinidad, few sold, 59s. |[) 
ave| {) || FOREIGN AND COLONIAL PRODUCE MARKET. 23 bags St Lucia good and fine, 52s to 538. 593 bags Jamaica |} 
the | For Reports of To-Day's Business and Public Sales see “ Postscript.” fermented red, 52s to 53s ; pale, 48s to 49s. 5 bags Dominica fair 
the | Mincing Lane, Aug. 3. ordinary, 47s. 102 bags La Puayra clayed at 60s. 156 bags Costa 
the | SUGAR —This market displayed renewed firmness during the | Rica partly realised 49s for fair. 203 bags West Coast African 
but | week, good steady buying on consumptive account, together with found buyers at 45s per cwt. 252 bags Grenada, 34 bags Guayaquil, 
ions| a fair amount of speculative interest shown, leading to an advance | 4nd 12 bags soe withdrawn. 
it of |} | inmost cases. Crop accounts, as a rule, are favourable. Raw TEA.—Only 14,000 packages Indian were brought under the 
rers || kinds were in demand, and rates moved against buyers. To | hammer this week, and whilst the better kinds met a fair inquiry 
ther || | refiners, firsts, basis 88 per cent., sold, 8s 84d to 8s rogd, f.0.b, | at steady prices, common and poor grades were more or less 
ome |} | terms. The world’s visible supply at the moment is estimated at | Neglected. Pekoe: common to good sold, 34d to ro$d; broken 
new | 2,577,000 tons, as compared with 2,193,000 tons at same time last | ditto, gad to rod; fine, 1s 24d; pekoe soucbong, 3d to 94d; 
die | | year orange pekoe, 5d to 1s; broken orange, 53d to 11d; fine parcels, 
now | _ Home Rerinep.—Cubes evidenced a steady sale at higher quota. | 1S to Is 4d per lb. Ceylon sales of 31,000 chests, ruled barely 
| for!) | tions. Tate's No. 1 sold up to 1gs ; No. 2, 18s. Pieces firmly held: steady in the case of common and low medium sorts, but really 
aber | || mid to good yellows, 13s to 148; whites, 148 6d to 15s 6d: fine good liquoring grades sold firmly. Pekoe: common to good sold, 
and, | granulated, 17s 44d: standard ditto, 16s rokd. Lyle’s No. 1 | 324 to g4d; broken ditto, 4fd to rogd; pekoe souchong 3d to 7d ; 
3, of | ! sranulated, 175 74d; and No. 2, 16s 74d ; yellow crystals, 15s 44d | Orange pekoe, 5d to 9d; broken orange, 54d to rod; fine, 11d to 
New | i) ‘158 todd, as to make. 1s 24d per lb. New season's China has been in demand at satis- 
rded | || Foreign Rerinep —Cubes have been in fair demand, at full to | factory prices. Souchongs were sold up to 1s rod, and black leaf 
eep- | higher rates. W.S.R., prompt, 12s rofd ; S. andT., 12s 9d; Meyer's, | Keemuns, 114d to 1s rod per lb. Crack-chops, previously Gisposed 
ool || 128 6d; F.M.S., 12s 14d; R.A.P., 12s 744; T.T.D., October- | Of to arrive at 1d per Ib advance, have been resold at a profit in 
was | December, 12s 74d; and Say’s, August-September, sold, 13s, f.o.b. | Some cases. In auction, 458 packages China green partly found 
WS: || Lebaudy's fine granulated, 12s, f.o.b., Paris. No. 3, French | buyers. Gunpowder, rod tors 14d; Foong-Mee, 54d to 93d; and 
path | — tts, c. f. and i. terms, Continental granulated | Young Hyson, 54d to 64d per Ib. 
a Hl smstevien under improved buying and higher rates on the raw | 
- | hee a a good business resulted. First brands, ready 
snd. | ber tered to ise Oe ee a to 10s oe Septem- HAA LULL EEE CLL MUU aD TL 
on i { ae : C . ember, ros 65 = J _ NATTY : 
tio | December, 08 Gid to 108 od: and jacieneailane coc oak ad | AT A fancy price eannof buy better Tobacco HE 
. } } Vv ® . . } | ri oT nr ' " fi 
st | Se Ee adenn na.? . i ! PERT TH HUE ChUheee ly 
oo diene on American buying and covering orders, but , ] 
ote | October. Dance wi ueter: August, sold, 8s 7d, 8s 94d, and 8s 93d; | HE 9 
e at |} | co t0ber-December, 8s 73d, 83 rod, and 8s 4d; fanuary-March | 
stra: || | ; 92% 8s 114d, and 8s 114d; May, 8s 11d —s d ary-mareo | A 3 
s at | | f.0.b., Hamburg » May, 8s 11d, gs ogd, and gs ojd, | MM 
po; |i 1} ©6Cane.craow. . sn == = 
a \| perienced fare ae public sale, crystallised West India ex- im Ps 
root | ie cae om at full rates. 5,408 bags Trinidad, middling | ht | 
has | (| Antigua eae siaiiiec mee any yellow 14s rodd. _ 923 bags fit oa 1X U as 
ine | Brey 115 od, brown ge = 148 6d, 110 bags St Kitts syrups, | ! 
and | | Lucia have been « ia on uty paid. Privately, 4,000 bags St ff ant 
tab-| i 158 44d duty paid. 158, and 4,600 bags Trinidad at 15s to Medium, 3-Ib. tin, 1 6 Mild, -Ib. tin, 18} 
aies || |! Mports and d liveri , : Na) ty ee iat: 34. per or) | 
\ } Ry ste Celiveries of sugar into MTT ahs 
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and two cargoes, each 4,000 tons, No. 3 cleaned, August-Septem- 
ber, at 8s 83d, c.f. and 1. terms, Levant. y 

JUTE.—Trade proceeded quietly on this market during the 
greater part of the week, but sellers offered sparingly at first, and 
required full to dearer prices, but a relapse occurred later. Native 
first marks, new crop, afloat, sold, {29 10s to £29 158; ditto, 
August 7th guaranteed, {29 2s 6d to {28 15s; August 15th ditto, 
£28 15s to £28 10s ; all August ditto, £27 10s to £2758; August 
unguaranteed, £26; September guaranteed, £25 to £24 10S; ditto 
unguaranteed, {24 to £23 158; and October unguaranteed, 
£23 78 6d to £23, c.f. and i. ; 5 

HEMP. —A generally a state of affairs continued in the market 
for Manila, in spite of which, however, values were upheld, 
shippers exercising some reserve. Meanwhile receipts remain on a 
light scale. Fair seconds, October-December, sold, £39 tos to 
£39 15s. New Zealand dull of sale. Fair, April-June and October- 
December, sold, £31 15s, c.f. and i. 

SHELLAC.—There was a moderate business doing during the 
week, and values were fully maintained. Fair T. N., on spot, 213s. 
Futures firmer. August, sold, 213s to 215s; September, 213s to 
215s; and October, 216s 6d. For shipment, T. N., August, done, 
208s to 209s, c.f. andi. Gambier firmer, and July-August steamer, 
Continent, sold, 17s 104d, c.f. andi., delivered weight terms. 

INDIA-RUBBER steady, quiet. Fine hard Para, on spot, 5s 2d 

r Ib. 

Pe QUININE. B and S, &c., on spot, offers at 74d per ounce. 

} BARK. —Java shipments for past month, 1,443,000 Dutch lbs. 

PEPPERMINT OIL.—H.G.H., on spot, 15s 6d; Kobayashi sold 

i from 58 3d to 5s. 9d; and Suzuki up to 5s 6d per Ib. 

MENTHOL.—Kobayashi, on spot, sold, 8s 9d per Ib. 

: CAMPHOR very firmly held. China, crude, on spot, sold, 330s; 

Japanese refined tablets quoted 4s 1d to 4s 3d; and Erglish bells, 

48 3d per lb. 

. OILS.—Linseed remains very quiet. Spot, in pipes, 20 5s; 

es barrels, {2010s; August, {20 10s; September-December, £20 10s ; 

January-April, {2017s6d. Hull; spot, £19 ; August, {19 2s 6d. 
Stock in public warehouses in London on July 28th 2,459 tons. 
Rape dearer. Ordinary brown naked, on spot, £27; English 
refined, in casks, spot, {28 15s; Ravison, naked, on spot, £25, and 
forward, {24 10s. Cotton steady: crude, on spot, {21; August, 
f21to {21 2s 6d; Hull, spot, £19; November-April, £17; refined, 
on spot, {22 5s to £23 10s, according to make and package; 
Hull, spot, {20 7s 6d. Cocoanut firm; Ceylon, on spot, £33; 


July-August, £31 ros; August-September, £31 10s, c.i.f. Stock 
b all kinds in London. August 1st, 199 net tons. Cochin, on spot, 
, 37 ; July-August, £35 15s; January-February, £35,c.i.f. Olive: 
panish, on spot, £39; Levant, £33 to £35. Palm, Lagos, on 


L 4 spot, 29 Ios. 
74 TALLOW.—The market showed no essential change this week. 
1,079 casks catalogued at Wednesday's sale, and 1,058 sold, at 
about recent quotations. Australian mutton: fine 32s 6d; fair to 
ew good, 29s 6d to 31s; dark to dull, 28s 3d to 29s 6d. Beef: fine, 
. 308 3d ; fair to good, 29s 3d to 30s ; dark to dull, 27s 9d to 28s od; 
sweet, 30s 6d. Market letter unaltered. Town tallow, 29s od; 
melted stuff, 18s 6d per cwt. Stock in London, July 31st, 8,130 
packages, against 10,582 last year. 
=: TURPENTINE quiet on spot, forward being maintained. American 
spirit, on spot, sellers, 43s 14d; August, 43s 3d; September- 
December, 438 6d; and January-August, 44s 6d percwt. Stocks 
at public wharves, week ending July 28th, 11,966 barrels, against 
12,559 at same time last year; on passage, nil, against 22,756; 
=. total visible London supply, 11,966, against 35,315; deliveries 
i during the above period, 1,622, against 1,010; deliveries since 
January Ist, 41,086 barrels, against nil in 1905. 
ROSIN steady. Common, on spot and to arrive, 9s 9d to 10s 
| per cwt. 
PETROLEUM has advanced 3d per gallon all round. American, 

: 6$d to 64d ; water-white, 7$d to 8d; and Russian, 53d to 6d per 

j rf gallon, on spot. 

: : METALS.—Copper advanced at the Monday's early session, but 
values of standard settled down below the best, on realisation, cash 
warrants at £83 5s, and three months £82 10s. _Profit-taking led to 
a further downward tendency until the middle of the week, with a 
backwardation of tos three months, spot standard closing at 
f £81 17s 6d, and three months at £81 7s 6d. Statistics for last half 
; of the past month denoted an increase of 433 tons in the total 
eS visible supplies, aggregating 12,628 tons, against 12,195 tons on 
August 15th. Thursday's market was slightly firmer, with sellers 
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settled down 
Lake Superior . 


e 
xercising reserve. Spot standard 


three months at £81 12s 6d; £82 28 64, ang 


New York. Irregularity has prevailed at j £88 to f85, fo, 
in an upward direction for a time a at intervals. Tin fnctons} 


t the week’ 
fell back under heavy offers; spot oe S Commence 


opening on Wedaese 
at £170 58 (registered), with three months at { Cdnesday 
buying orders became general, and these Positions an While 
cash, {171 7s 6d three months. A sharp rally, chi Ae ett 8 
with Eastern stability, encouraging support b leny 1 sympatiy 
and forward purchases on American accous aa 
reaching £174 tos, buyers and three months — Warrants 
we ee = £16 178 6d; foreign nee La | 
16 128 6d. Spelter steady. Ordinary br ; 36 to | 
per ton sellers, Iron lower. y brands, August, £26 ifs 
DRUGS.—In auction, Cardamoms passe steadi 
Mysore character, good bold pale, sold, ogy —— Corton 
1s 1d tors 3d; splits, rod to ro4d; seeds, 1s 3d to “9 ~ bold, 
Benjamin firm. Sumatra II., fair almondy, £6 ros Pale Gun 
fair, 478 to 548. Aloes steady. Zanzibar (in cases) ube, 
livery, 40s; darker, 35s. Beeswax: East Indian and Zann 
quiet, and all bought in. Madagascar weak: fair beng " 
wormy, {6 ros to £6 12s 6d. Colombo root upheld : “ord; oa 
part dark, cs 6d to ros 6d. Cape aloes dearer, and in ood de | 
mand: good hard bright, 31s to 35s; good softish 28s t 4 
dull and softish, 25s to 27s ; and dull drossy, 21s to 225. 0 308; | 
LINSEED.—-A general tone of steadiness pervaded this market | 
but business in most directions moved quietly. London: Caleuta 
spot, 42s ; a Sao gm 42s ; September-October, 42s Hull | 
Calcutta, July-August, 42s 3d. Hull, La Plata, spot a \ 
July-August, gos 9d. Continent: Calcutta, July-August na 
La Plata, July-August, 40s 6d; Bombay, uly-August - \ 
Quantity afloat from the East Indies, per last Ft 150 aan | 
against 262,000 in 1905, and 405,000 qrs in 1904. wii | 
RAPESEED very firmly held. Brown Cawnpore, August-Septem. | 
ber, old terms, 46s 6d; Ferozepore, ditto, 47s; Yellow Guzerat. | 
August-September, 50s 9d; Jamba, August-September, 36s. \ 
Quantity afloat from the East Indies per last advices, 21,000 gh, | 
as compared with 32,500 qrs last year, and 6,500 qrs in 1904. i 
COTTONSEED quiet, but firm. London, spot, £6 17s 6d; August, | 
£6 16s 3d; November-January, £6 7s 6d; Hull, spot, £6 16s 34: \ 
August, £6 15s, and November-January, £6 5s per ton. Imports ! 
into London since January rst 44,660 tons, against 37,410 tons in i 
1905, and 30,720 tons in 1904. 
POSTSCRIPT Friday Evening. | 
SUGAR.—British refined unchanged, being in fair request. | 
Foreign cubes steady. German granulated was dealt in toa} 
moderate extent. Z.R.M., ready delivery, sold, 11s; R.A.V. and| 
E.C.H., August, r1s; first marks, August, 11s; September, 11s 
October-December, tos 83d; and November-December, 10s 8}, | 
f.o.b. Cane firmly held. 350 bags fine grocery Barbadoes Musco- | 
vado, sold, 14s 3d; and 600 bags crystallised Trinidad, 15s to | 
15s 3d, duty paid. Beet market quiet, steady. August, sold, 8s 04 | 
to 8s 94d; December, 8s 93d to 8s 10d; October-December, 8s 9} | 
to 8s 94d ; November-December, 8s 93d; January, 8s 11d; Marca, | 
8s 114d; and May, gs to gs o}d, f.o.b. Weight of roots, without | 
leaves, in the Magdeburg district, 286 grammes, and saccharine, | 
12.52, against 293 and 13.16 respectively last year. Weight ia | 
other districts, 190 grammes, and saccharine, 13.78, against 233 | 
and 12.31 respectively in 1905. 
COFFEE.—Futures quiet and easy. December sold, 40s to 39594. | 
JUTE lower. Native firsts, August 7th guaranteed, sold, 
£28 158; August 15th, {28 5s; all August, £26 15s; September, 
£24 5s; and September. unguaranteed, {23 10s, c.f. andi. 
HEMP dull. Good, fair, August-September, sold, £34, cf. and i 
METALS.—Tin advanced sharply. Straights, cash, closed, 
£179 15s, and three months same price. Copper dearer. | 
Standard, spot, closed, £83 5s; and three months, £82 12s 6d. | 
Lead quiet. English, £16 15s to £16 17s 6d; foreign, £16 118 34 
to £10 12s 6d. Spelter steady. “Ordinary brands, £26 12s 64 10 | 








| 
| 
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£26 15s. Iron dearer. Cleveland sold, 51s 74d cash, 528 month. | 
LONDON MEAT MARKET. 
Per 8 lbs a the carcase. ai 
8 
Inferior beef... ...cccccccccccece 2 8 Prime mutton eeeeeeereeer eeerree 5 ; 
Middling ditto..........se+ee0. 3 6] Inferior lamb .....+» sooscoeaves ; : 
Prime GittO ...seeesesseecseeees 4 4 | Middling ditto ...+s+++rrserrrr 7 
Inferior MUtbON .........eeeeeee 3 8} First ditto ...-sereceeees sesvenee TG 
Middling ditto.............-...- 4 10 | Veal, First........sscereeerereee 
LONDON POTATO MARKET. —_ 
Per Cwt. hai 
White Hebrons .......... 3s to 38 6d | Puritans ........-+000+00* 3s to 6 
Beauty of Hebrons........ 3s to 3s 6d | Yorkshire Peas....----++** 5e per 
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THE NORTH OF SCOTLAND. THE HICHLANDS Ho member st to et pen OP 
AND ISLANDS, — IMPERIAL JAPANESE GOVERN: eerie cons other than his own principals 

THE ROYAL ROUTE is vid ABERDEEN MENT Persons who advertise 45 Brokers oF Share |) 


TO THE 
NORTH OF SCOTLAND, 
INVERNESS-SHIRE, 
ROSS-SHIRE. 
SUTHERLAND and CAITHNESS. 
Alternative Route Tickets available by Aberdeen 
i and Elgin, returning by Dunkeld, or vice versa. 


Via ABERDEEN to the 
ROYAL DEESIDE HIGHLANDS and the 
UNRIVALLED SCENERY OF STRATHSPEY. | 


All particulars of GEORGE DAVIDSON, 
< Aberdeen. General Manager. | 
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FOUR AND-A-HALF PER CENT. LOAN (FIRST | 
SERIES) FOR £30,000,000. 


Notice is hereby given that the Coupons due 
August 15 next will be paid on and after that date | 
between the hours of 1] and 3 (Saturdays excepted) 
by the Yokohama Specie 
120 Bishopsgate street Within, E.C., where lists 
may be obtained and Coupons must be left three | 
clear days for examination prior to their ayment. 

For the Yokohama Specie Bank, Limi . 

Y. YAMAKAWA, Manager, 
| 120 Bishopsgate street Within, London, E.C. 
August 1, 1906. 


| Dealers are not Members of the Stock Exchange 

| or under the control of the Committee. = 
A List of Members of the Stock selene 

are Stock and Share Brokers may be roan w 

Bartholomew lane Entrance & the Bank of 

n application to 

wipe vac SDWARD SATTERTHWAITE, 


| Secretary to the Committee of the Stock Exchané® 
Committee Room, The Stock Exchang® 
London, E.C. , 


Bank, imited, at 


an ie le ee 
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SOUTH AUSTRIAN RAILWAYS.—Continued. 


with 4,761,873c 54h in 1904, showing an increase in 1905 of 106,084c 67h, 
or 2°2 per cent. 


The division of these results between the Austrian and Hungarian networks 
is as follows :— ; 

The Austrian network carried, in 1905, 112,664 tons, as compared with 109,264 
tons in 1904 ; showing an increase of 3,400 tons, or 3°1 per cent. Sn 

The receipts of the Austrian network were in 1905, 4,138,630c 05h, and in 1} 
4,064,961c 2ih; showing an increase in 1905 of 73,668c 84h, or 1°8 per cent. ¥ 

The Hungarian network carried, in 1905, 42,313 tons; in 1904, 38,196 tons’ 
showing an increase in 1905 of 4,117 tons, or 10°8 per cent. 3 

The receipts were in 1905, 729,328¢ 16h ; in 1904, 696,912c 33h, showing for 1905 
an increase of 32,415c 83h or 4°7 per cent. 

The mean distance per ton has changed:—On the Austrian network from 
in 1904, 193kil 81m to 197kil 95m; on the Hungarian network trom 97kil 41m to 
97kil 76m ; and on the entire system from 195kil 19m to 196kil 00m. 


SLOW TRAINS. 


The tonnage by slow trains, which in 1905 was 9,862,187 tons, was in 1904 
9,212,633 tons, showing an increase in 1905 of 649,554 tons, or 7'1 per cent. 

The corresponding returns were, for 1905, 79,478,588c 40h; in 1904» 
73,875,880c 21h ; showing an increase in 1905 of 5,602,708¢ 19h, or 7°6 per cent. 

The division of these results between the two networks is as follows :— 

The tonnage on the Austrian network in 1905 was 8,561,572 tons, and in 1904 
8,043,329 tons, an increase in 19C5 of 518,243 tons, or 64 per cent. 

The corresponding returns were, in 1905, 66,463,037¢ O7h, and in 1904, 
61,870,177¢ 73h, an increase in 1905 of 4,592,859¢ 34h, or 7°4 per cent. ' 

The tonnage on the Hungarian network was, in 1905, 3,076,333 tons, and in 
1904, 2,847,874 tons, showing for 1905 an increase of 228,459 tons, or 8 per cent. 

The corresponding receipts were, for 1905. 13,015,551c 33h, and for 1904, 
12,00&,702c 48h, showing an increase in 1905 of 1,009,848c 85h, or 8°4 per cent. 

On the Austrian network the mean distance per ton was, in 1905, 174kil 73m, 
and in 1904 175kil 40m ; on the Hungarian network it was 94kil 54m in 1905, 
and 94kil 87m in 1904; on the entire system it was, in 1905,181kil 18m, and in 
1904, 182kil1 46m. The mean return per kilometric ton was on the Austrian 
network 0°0444c as compared with 0°0439c in 1904; on the Hungarian network, 
0°0447c as compared with 0°0444c. On the entire system the mean return per 
ton per kil was 0°0445c as compared with 0°0439c. 


*The difference between the results given for the entire system and the 
results obtained by adding the figures bearing on each of the networks 
separately is owing to the fact that passengers who travelled across both net- 
works are counted as passengers on each network, and yet are only counted 
once in the total for the whole system. The same remark will apply to the 
number of soldiers carried and to the tonnage of goods traffic and slow trains. 


WORKING EXPENSES. 






























c h 

The working expenses amounted in 1905 to...... 59,987,013 04 
Nanas tale chad ieiissnieveronncass 57,187,516 99 
Showing in 1905 an increase of ...... 2,799,496 05 





Or 4°90 per cent. 


These expenses are divided as follows between the 
two networks :— 





e h 

Austrian network, in 1905 ................0.0005 49,851,159 96 
UP CAG Sh chang ecauisn eeuSee ss abcesveseseuan ase 47,598,471 26 
Showing an increase in 1905 of .................. 2,252,688 70 
Hungarian network in 1905 ................0c000- 10,135,853 08 
ST SE a Sac es isc dwuswh pale Sd vaavescheencdes 9,589,045 73 
Showing in 1905 an increase of ................0. 546,807 35 
WORKING OF THE LINE. e h 

The gross receipts in 1905 amounted to .......... 123,596,116 89 
The working expenses amountedto ............ 59,987,013 04 
The excess of the receipts over the expenses was -—_— 
ND BG Sauistekdtshanwdsse vies vs ku siaeedcus 63,609,103 85 
a NO OIOOND. GID 6 isons coc os cddccevavess ces 59,001,276 50 
Showing an increase in 1905 of ................ +» 4,607,827 35 





The net receipts of the Austrian lines amounted to 54,994,569c 93h, an increase 
as compared with 1904 of 3,884,665c 64h. The net receipts of the Hungarian lines 
were 8,614,533c 92h, an increase of 723,16le 71h. 

The proportion of the expenses to the receipts 
was for the Austrian network, 47°55 per cent. ; 
for the Hungarian network, 5406 per cent.; 
and for the entire system, 48°53 per cent. 

Deducting from the above-mentioned sum of .... 

Special expenses not partaking of the nature of 
working expenses, properly so called (land tax, 
banker's commission, &c.), 757,797¢ 99h ; provi- 
dent institutions, pensions, &c., 4,954,609 16h; 
remuneration of the council of administration, 
118,187¢ 83h ; taxes paid on the shares and on the 
4% and 5% obligations, 402,074c 53h; taxes on 
the 3% obligations, 1,224,164c 44h; Austrian 
revenue tax, 8,404,490c 15h ; and the Hungarian 
I a la oe Set ea cuck oe ce. 16,725,304 37 


The net receipts from the lines conceded 
show a total of 


c h 


63,609,103 85 


. . : a = 
Which is an increase of 3,547,515c 28h as compared with 
the previous year. 


And the net receipts are divided between the two net- 
works thus: 


c 
iin c6id Lana dh tieheisn caishouesis 40,371,020 36 
A ee ee 6,512,779 12 
ett ae ea 46,883,799 48 

en eee 





Adding to the working charges the general expenses and duties, and taxes 
paid, the proportion of expenses to receipts was on the Austrian line 61°49 per 
cent.; as compared with 61°90 per cent. in 1904 on the Hungarian network 
65°27 per cent. against 67°23 per cent. and on the entire system 62:07 per 
cent. as against 62°70 per cent. : 

The special expenses, not partaking of the nature 
properly so-called, show an increase of 1,€60,312c O7h. 


ACCOUNTS FOR THE YEAR 1904. 
The net proceeds from the working of the lines, e h c h 
including the loca! railways and lines worked on 
account of third parties and the annuity payable 
by the State for the cession of our share of one- 


sixth in the Cireular Railway of Vienna, amounted 
in 1905 to the sum of 


of working expenses 


temewe eke Corscccecevccccess 47,374,076 79 
To this must be added Credit balance of interest 

on Current Account and Miscellaneous Account. . 327,008 71 
Profits realised by the Hotels and Rolling Mills, &c. 1,020,306 50 


Total net profits 


a ee eee eee 
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The charges pertaining to the year are as follows :— ' 
Interest and amortisation of loans deduction being \ 
made for the Austrian, Hungarian and Italian e } 
annuities .........- See delbnntkdedssvaraeestes B25 4660 © *f 
Add the economies effected by virtue of the con. 
vention of 16th September, 1903, on the amortisa- 
tion of the 3% obligations............. tees neona 11,771,814 19 


— 42,027.20 » 
Bi MORRIE ovcccvcccccses 6,694.0: » 


The net profit to be carried to the reserve established for th 
guaranteeing the service of the 3% obligations. © Purpose ¢ 


Interest on current account and receipts from miscellaneous SOURCES were 
balanced last year by a debit consequent on amortisations effected |, 
connection with securities in hand. This year the account shows s cred 
balance, and the excellent receipts of the year's operations have Contributed 
on their part to increase the income from interest. The charges relating tc 
the service of the obligations have increased in consequence of the ued 
greater number of 3% Bonds to be redeemed in virtue of the Convention of the 
16th September, 1905. 


Execution of the Convention entered into on the 16th 
September, 1903, with the holders of 3%, Bonds, 


c t 

The 1905 financial year has produced a surplus of.............. 6,694,115 y 
to be set aside to the reserve fund intended to guarantee 1 
payments on the 3 per cent. bonds. 


The surplus for the financial year 1904 had amounted to 


345,75 7 

And that for 1903 to ............. RMI MGRM CET IAN eens veee = NOD JOD ST 
The amount to be carried to the said reserve fund for these \ 
three financial years is thus, by adding together these sums, ‘ 
re NS a cat cu ebdecnalds oadeveuda 7,741,%4) 03 

\ 


subject to the limitations set forth below. 


‘ CAPITAL INVESTMENTS, 


As we intimated in our previous Report, the conditions demanded for thy | 
employment of 6,000,000c for Capital Investments from the economies resulting 
from the limitation of the redemption of the 3% Bonds is realised in 1%, 
This sum is increased by the balance of 2,514,98le 61h which remaine 
unemployed at the 3lst December, 1904, of the sum of 18,000,000c, which th 
Convention had put at our disposition for works. The sui disposable in 1% 
was consequently 8,514,98lc 6lh. Against this our expenses for construction, 
rolling stock and equipment amounted to 6,288,568c 06h, leaving a balance of 
2,226,613c 55h. We were not able to employ, as will be seen, more than asmal 

art of the balance from 1904, which ought above all to have been devoted w | 
important enlargements of stations, and this in spite of the urgent necessity | 
for these works. The reason is that we have not yet been able to obviate th | 
causes of the delay which were referred to in our Report of last year. 

A comparison of the gross receipts of 1902, 1903, 1904, and 1905 with those o 
1901 shows that the average increase has reached nearly 44%, per annum during | 
these four years. The conditions required for the employment of 6,000,00x, 
as stated from the economies resulting from the limitation of the amortisation 
of the 3% Bonds was therefore fulfilled for the financial year 1906. Further, 
the terms of the same stipulation of the Convention, the Company finds itee! 
in a position to employ during following years the balance in hand at the dis 
December, 1905, amounting to 2,226,613c 55h. 


Purposes to which the economies effected in 1905 by the 
limitation of the redemption of the 3%, Bonds. 


The accounts relating to the execution of the Convention of the 16th —_ 
ber, 1903, the reimbursement of the purchase price of the Vienna-Trieate os 
and of the old Lombardy-Venice system resulted to the Sist of December, | 2 
in a deficit of 3,325,006c 02h; for the financial year 1905 a further ay 
2,210,627c 69h is shown, making a total of 5,535,633c 71h. This se be 
result of the increase in our gross receipts, which have greatly — a 
estimates. In consequence of this circumstance the instalments payable @ 
the balance of the purchase price of the lines are found to be much om 
than were foreseen at the outset, since they have to be calculated on the = 
results of 1904 and 1905, and it follows that the economies realised - . 
amortisation are not found this year to be in proportion to the eye 
made to the State combined with the expenses on Capital account. 7 aa 
be said that if these payments are found to exceed provisionally a. oe 
placed annually at our disposition to provide for them, our debt, S a 
hand, would be increased with great rapidity, Our treasury hy ee 
deficiency for the time being and the amount will be made good in fu ee 
from the sums placed at the disposition of the Company for the — i 
the balance of the purchase price of the Vienna-Trieste Line = loyed 
Lombardy-Venice system, sums which will not have to be thus emp 
consequence of the more rapid extinction of our debt. + 995: Tae th 

The surplus of the financial year 1904 had reached the sum : s we base 
and that of 1905 to 6,694,113c 2ih, making a total of nog mooie belanet 
appropriated 5,535,633c 71h provisionally to meet the ae _ ae comsbeslt 
of the purchase price of the Vienna-Trieste Line an . me 4 placed 
Venice System, leaving a balance of 2,104,204c ye, oe . we 
the reserve for the guarantee of the service of the 3% Bonds. 


RESOLUTIONS CARRIED AT THE MEETING. 


: esentins 
(The Shareholders present at the meeting numbered 19, repr 
170,828 shares.) 


1. The meeting approves the report of the Board for 1905. 


: he Board of Directors, 

2. Approves the accounts for 1905; gives a release to the | ‘113e 2b 

and apuneves the transfer of the net profit of 1905, amounting 10 6 nis in 

to the reserve for the guarantee of the service 0 1903 Po virtue of the sid 

accordance with the Guprentes of ah sented trom the surplus of tu 

vention there sha rovisionally ‘ é $0 ; 
working of 1905 amounting to 6694,11¥e 21h, together with the surplu 


. flicient tomeet 
| amounting to 945,725c 27h, making a total of 7,639,838¢ 48h @ sum sulle ng. 


| Trieste Line and the old Lombardy-Venice system 80 = © 


ice of 3 
the instalments to be paid on the balance of the purchase Pe those instalments 


redem) 


. : ‘mitation of the 
| are not covered by the economies resulting from the limitatio . Tb, the 


} : ith the Con’ 
| balance amounting to 2,104,204c 77h shall be in conformity with *% 


Brunn (Sulmtalbahn). 


tion of the 3% Bonds to the 3lst December, 1905, namely, 5,555) ; oarer 
ce 

tion transferred to the reserve established to a te gae 55 in 
Bonds, thus making the total of the reserve, including 

1903, a total of 2,206,307¢ 32h. 


oh agreement {0! 
3. Authorises the Council of Administration to conchae Aeron Pevlént 
the working of the local line San Michele-Mezzolom 


Edmond de Rothscb» 


4. The assembly approves the choice of M. le Baron 


se de 
| and M. Gaston Griolet to replace the late M. le Baron Alphonse 0 *t the CoP 


: , mber 
president of the Committee in Paris, and M. E. Blount, me 


rmann, 
| mittee in Paris, and re-elects MM. le Baron Robert - Blots and M. le Comi 
| Albert de Rothschild, and Dr. Weishut for the Vienn 
| Florian de Kergorlay for the Paris Committee. 


48,721,392 00 | A. Wismeyer. 


aod 
. HL de Seutte’ 
5. Appoints as Auditors for the year 1906:—MM.G. Figdor 
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